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£3 : 10s. % 
CONVERSION LOAN. 
Redeemable at par on any half-yearly 
interest date on and after the 1st April, 
1961, at the option of His Majesty’s 
Government at Three Months’ Notice. 
ae the 
st 


payable half-yearly on 
April and the Ist October. 


ISSUE OF 


£40,000,000 Stock by Tender. 


MINIMUM PRICE, £76 5s. PER CENT. 


First Dividend, for a full half-year’s 
interest, payable Ist April, 1926. 


The Stock is an investment eprint by 


“The Trustee Act, 189: 


Tue GOVERNOR anp COMPANY oF 
THE BANK OF ENGLAND give notice 
that they are authorised to receive tenders 
for the above-mentioned Stock to be 
created by the Lords Commissioners of 
His Majesty’s Treasury. 

The Stock will be in addition to and 
will rank pari passu with Stock of the 
£3 10s % Conversion Loan already 
existing. 

Tenders must be delivered at the 
Chief Cashier’s Office, Bank of England, 
before 1 o’clock on Tuesday, the 29th 
September, 1925, and a deposit of £5 
per Cent. upon the nominal amount of the 
Stock tendered for must be paid at the 
time of the delivery of the tender; the 
deposit must not be enclosed in the tender. 

Where no allotment is made, the deposit 
will be returned in full; in the case of 
partial allotment the sum deposited in 
excess of £5 per Cent. upon the amount 
of Stock allotted will be returned. 

Tenders must be for sums of £10,000 
or multiples thereof. Each Tender must 
state what amount of money will be 
given for each £100 Stock. The minimum 
price, below which no tender will be 
accepted, has been fixed at £76 5s per 
£100 Stock. All tenders must be at 
prices which are multiples of sixpence. 

Tenders at the lowest price accepted 
may be subject to a pro rata diminution. 

Tenderers will be notified forthwith of 
the result of their tenders. In the case 
of accepted Tenders, the balance of the 
money to be provided will be due for 
payment on Friday, the 9th October, 1925. 
Payment of this sum may, however, be 
postponed (without notice to the Bank) 
until any subsequent Friday up to and 
including Friday, the 4th December, 1925, 
on payment in addition of interest at the 
rate of 3} per Cent. per annum upon the 
said sum from the 9th October, 1925. 
(Payments may, if desired, be made on 
days other than Friday, but in such cases 
interest will be charged until the Friday 
next succeeding the actual day of pay- 
ment.) Failure to pay, on or before the 
4th December, 1925, the balance due in 
respect of an allotment, together with 
any interest payable thereon, will render 
the deposit liable to forfeiture and the 
allotr~nt to cancellation. 

Fully-paid allotments may be inscribed 
forthwith or may be exchanged for Bonds 
to Bearer. 

A Commission of 2s 6d per £100 
nominal will be paid to Bankers and 
Stockbrokers on allotments made in 
respect of Tenders bearing their stamp. 

Tenders must be made upon the printed 
forms which may be obtained at the Bank 
of England or at any of the Bank’s 
Branches; of Messrs Mullens, Marshall, 
Steer, Lawford & Co., 13 George street, 
Mansion House, E.C.4; and at any Stock 
!; Exchange in the United Kingdom. 
BANK OF ENGLAND, LONDON, 

23rd September, 1925. 
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PAID-UP CAPITAL ... 


RESERVE FUND and BALANCE cs carried forward ee eee 
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eee eee eee eee 
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Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
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TWor the year ending December Bist, 1934). 
Annual Income Exceeds £7,900,000 
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Claims Paid Exceed 243,000,000 


PROVIDE FOR OLD AGE. 


and infirmity with their disability 
too soon. Provide capital for your 
by Endowment _Assurance. 


THE PRUDENTIAL ASSURANCE CO.,LTD., 


142, HOLBORN BABS, E.C.1. 
Classes of Insurance Business Transacted. 


All 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death 


A Guaranteed Income of 10°, 
as provision for Widow and Children. 
Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


meee made to > Policy-Holders 
41,000,000 


Payments 


} Gresham Fire & Accident Insurance Society, 
mited, transacts all classes of fire and accident 
Chief Office: 188-190, Fleet St., London. 


]F 
It has the genuine, inimitable flavour 
that belongs to high-grade Virginia 
tobaccos. 
skill and care it provides a smoke 
harmony that is distinctly pleasant 
and satisfying. 


Navy Mixture 


| Messrs. 
| Birchin 


you like real tobacco you’ll 
enjoy Player’s Navy Mixture. 


Blended with the utmost 
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P,1157, 


INSURANCE IS A PRIMARY DUTY YOU 
OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED BY 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600, - 


Apply Chief Office: HIGH HOLBORN, W.C 
or any Representative. 


11th Edition. 


INCOME TAX RECORD 


(Copyright) 


Compiled by A. P. CARRYER, 
Chartered Accountant. 


Price 3d. each, 2/6 per dozen, or ten 
dozen and over @2/- per dozen. 
Postage extra. 


A Skeleton Form containing | 


particulars of — 
(1) Income Tax Computation. 
(2) Income from all Sources. 
(3) Each Partner’s Share of 
Duty payable by a Firm. 

(4) Super Tax. 
In use, forms should be completed 
in duplicate: one for the Inspector 

and one for filing. 


Rates, Notes, Relief, etc. 


Published by 
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and London 
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0. MORGAN OWEN, General Manager. 
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TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 
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of any importance. 
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Head Office of the Bank: MILAN. 
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THROUGHOUT ITALY. 
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{ D. A. Horner, 
Managers ‘ F. N. Schiller, 
( C. Marmont. 
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Every facility provided to Letter of Credit holders, 
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THE MONEY MARKET. 


In the early days of the week money was still extremely 
abundant for those who were prepared to pay a reason- 
able rate for it, but there was less of it to be picked up 
below 3 per cent. Discount rates consequently became a 
shade firmer, but the recovery was hardly appreciable, and 
the tendency was weak again later, after the Bank return 
had shown an increase of four millions in Other securities, 
which some people suspected to have happened for the 
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assistance of the Conversion Loan issue. Bills- were still 
very scarce, and fine three months’ bank paper was placed 
in some quarters at a shade below 34 per cent. 


{ 
| | | Previous Rate 
‘Sept. 25, Sept.i8, Sept. 11, Sept. 4,) *TSr GM ste 
1925. | 1925. | 1925. | 1835. Changed. 














% | .% | & 9 
Bank Rate ......sss0000. 46 | 44 | 44 | a” "5 (ag 6,'25) 
Banks’ Deposit Rate ...... 24 | 2% | 24 | 2% | 3 (Aug. 6,'25) 
Discount/ Call.....sceees.| 2 24 | 2a | 3 (Aug 6,’25) 
Houses { Notice ........ | 2 af 3} (Aug. 6,25) 
Market rate (3 months’ bills)| 34 | 38 38) 


The Bank return showed a decrease of £404,000 in coin 
and bullion, £10,000 more than the amount announced as 
having been withdrawn for export, but as the note circula- 
tion had declined by £616,000, the Reserve was £212,000 
higher on balance, with its proportion to liabilities .5 lower 
at 28.5 per cent. Government securities declined by a 
million, but Other expanded by nearly four; Other de- 
posits were thus nearly 34 millions higher, with a small 
decrease in Public. Currency notes outstanding show a 
reduction of £2,041,700 to £.291,731,200, which includes 
£:1,326,500 for notes called in but not yet cancelled. The 


fiduciary issue is £234,154,700, or £13,990,700 below the 
maximum. 


NEW YORK MARKETS. 

Our New York correspondent cables :—A sharp reac- 
tion in share prices, partly due to uneasiness over Bank 
rate and partly a result of the recent sharp advances, has 
sobered market sentiment. The Federal Reserve state- 
ments meanwhile show an expected recovery from tax date 
influences, with discounts up sharply and a large drop in 
holdings of Government securities. The Reserve ratio is 
72.9. The money market, which tightened after the 
abnormal ease which followed tax payments, has re- 
covered equilibrium, with the call money rate at 4 per 
cent. There is much optimism over the Caillaux mission. 
Bankers are expecting that agreement will be reached, 
and that Congress will ratify any arrangement which may 
not invalidate the basis of the Anglo-French settlement. 


THE STOCK MARKETS. 


Government securities were firm in the early part of the 
week owing to anticipations of a Bank rate reduction, but 
the latter were weakened by the announcement of an issue 
next week of £40 millions of 34 per cent. Conversion Loan 
by tender at a minimum price of 76}. This produced a 
sharp fall in the price of existing Conversion Loan, and 
produced some dulness in other Government stocks. The 
Foreige market has been fairly active, but Home rails 
are still neglected. The rubber share market remains the 
most active section of the Stock Exchange, and prices 
have risen each day. Tea shares are a little better, but 
oils have remained out of favour. Dunlops have har- 
dened a little, Bradford Dyers have been prominently 
strong, and the rise in Watney deferred has continued, 
but elsewhere in the miscellaneous section there have been 
no other features. Tanganyikas and Zambesias have 


risen on buying from Brussels and Paris, but Kaffirs were 
inclined to droop. 


THE COMMODITY MARKETS. 


A slight quickening of business has been recorded this 
week, though the movement is by no means general. 
Current market quotations for coal at Cardiff remain un- 
satisfactory, and collective action by sellers is under dis- 
cussion. Pig-iron purchases are restricted to immediate 
needs, and demand for manufactured iron and steel is no 
better. Raw cotton rates have slumped in view of better 
crop expectations, but the turnover in cloth has tended to 
expand during the last few days. The tone of the wool 
market is good, though cautious tendencies still prevail. 
Wheat shows a quieter tendency. In the produce markets 
sugar is steady, tea in strong demand, and coffee quiet. 
Jute maintains a firm tone. Rubber is generally firm, 
despite temporary irregularity. Among metals, tin has 
advanced, lead has tended downwards after an active 


opening, and offerings of copper have been on a liberal 
scale. 
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FOREIGN EXCHANGES, 

Quietness once more ruled in the foreign exchange 
market during the week, the only features being the con- 
tinued rise in Oslo and Copenhagen and the recovery in 
Rio. In New York there was a weaker tendency early in 
the week, which was principally due to seasonal influ- 
ences, but was also affected by rumours of a reduction in 
the Bank rate here. From 4.8444 on the 18th, the rate 
fell to 4.847% by Monday, and to 4.844 on Tuesday. On 
Wednesday it touched at one time 4.84), which is but 
little removed from the gold export point. Later in the 
day, however, a reaction set in, and on Thursday, when 
it was known that there was no alteration in the Bank 
rate, it rose as high as 4.84}, though yesterday morning 
it opened at the slightly lower level of 4.84y%5- Forward 
rates show little change at $ cent. per month above 
spot. There has been very little business in the [French 
exchange, which has only fluctuated between 102.45 and 
102.25, at which rate it opened yesterday morning. The 
market is content to wait for the outcome of the present 
negotiations regarding the funding of the French debt to 
the United States, while any tendency towards specula- 
tion has been promptly checked. In Brussels the rate has 
been maintained between 110 and 111, and opened yester- 


: : ar ¢ 2c | Inric are 
day at the latter figure. Forw ard rates in Paris are un- 
changed at 40 centimes per month above spot, but in 


Brussels stand at 1 to 4 centimes per month above spot, 
as compared with 2 centimes either side of parity a week 
ago. Italy has been somewhat weak, and has risen from 
118 to 1194; Madrid has also moved in the same direction 
from 33.59 to 33.62. Amsterdam, after rising from 
12.05§ to 12.06 during the week-end, had fallen away 
again to 12.05} by yesterday, but Switzerland 1s stead) 
at 25.11. Of the Scandinavian countries, Stockholm has 
varied little from 18.05, but Oslo has risen from 23.00 to 
23-82, and Copenhagen from 19.90 to 20.00. In both cases 
the movement is believed to be due to considerable selling 
in New York, and it would seem as if the two Governments 
concerned had succeeded, for the time being, at any 
rate, in checking the appreciation in the currencies which 
in each case was creating serious internal difficulties by 
its rapidity. Berlin is unchanged at 20.35, Prague at 
1633, and Helsingfors at 192}. Vienna, however, has 
moved slightly from 34.47 to 34.42. Warsaw, having 
risen from 28.50 to 30.00 on the reports of banking 
trouble, was easier yesterday morning at 29.00, on the 
news that the Bank of Poland had set aside a substantial 
amount for the support, if necessary, of banks which 
found themselves in difficulties. Athens has recovered 
from 339 to 331, and Bucharest from 1,010 to 997. |n 
the East, the rupee is 1-64d higher at 1s 6;3,d, and seems 
to be but little affected by the increase in the Bank rate 
from 4 to 5 per cent. The yen is slightly weaker at 
ts 84d. In the silver market there was a firmer tendenc) 
early in the week on buying from China and America, but 
this was not maintained, and prices sagged again later. 
Hong Kong has recovered from zs 5d to 2s 58d, and 
Shanghai from 3s 2$d to 3s 3d. In South America, Rio 
has risen from 6}4d to 6}¥d. Buenos Aires is steady at 
45d. Monte Video has improved from 49}d to 493d. Val- 
paraiso has moved from 39.60 to 39.50 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income 
expenditure during the week ended September 19th :— 
— omitted.) 


and 


EXPENDITURE, REcEIPTS, 1335 
Supply Services ........ccccce00 8,200 | From Revenue ........000-s0000 
Interest, &c., on Debt .... - 450 





Sinking Fund .........sc0ccceee 370 
Sundries...... paseeeuen eoccee | 


Increase in Exchequer Balances 118 | 
Decrease in Debt .....ceeeeeees 4,387 | 
13,825 | 13,825 


Revenue amounted to £13,825,100, against £15,305,200 
in the corresponding period. Customs yielded £ 1,455,000 
against £1,585,000, and Excise £7,636,000, one 
47,138,000. Property and Income-tax semen 
£,2,271,000, against £2,309,000. Super-tax produce: 
4 340,000, against £380,000. Nothing came in a 
Special receipts, against £500,300 in the correspond: 
ing period. The week’s operations reduced the Nationa 
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Debt by £4,387,000, and caused the following 
changes ! 
(000’s omitted.) 
: £ £ 
Sundries ...0-ssseeeesercoceces + 9,787 | Treasury Bills .....c.ccsccocee — _3,074 
Nationa! -aving Certificates .. + 100 | Public Department Advances.. — 11,200 
+ 9,887 — 14,274 


[he floating debt was reduced by £14,305,000 to 
£768,011 ,000. 


FINANCIAL YEAR, 1925-1926 (April lst to Sept. 19th). 


£ £ 
Total Expenditure... 360,744,595 Raised by Revenue.. 330,786,660 





Decrease in Balances 3,427,223 
Amount borrowed .. 26,530,712 
Dili ssnniadnns 360,744,595  Total.......... 360,744,595 
Estimates for Financia YEAR 1925-1926. 
£ £ 
Expenditure .....+.- 799,400,000 | Revenue............ 801,060,000 
Surplus ....seseeeee £1,660,000. 


Company Meetings of the Week.—-On later pages of 
this issue will be found the reports of the following com- 
panies :—Pena Copper Mines and Crittall Manufacturing 
Company. At the meeting of the Pena Copper Mines the 
chairman reported improved prospects, and the resolution 
for the reduction of the nominal capital was agreed to. At 
the meeting of the Crittall Manufacturing Company the 
capital scheme submitted to the shareholders was 


approy ed. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 


MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include an 
analysis of the Russian industrial programme for 1925-26. 





THE NEW LAND CAMPAIGN. 

Mr Liovp Georce launched his long-awaited land cam- 
paign in the West country at the close of last week. In 
political circles there are many who will be chiefly inter- 
ested in this event from the point of view of whether it 
will revive the diminished fortunes of the Liberal Party 
or not. Mr Lloyd George himself, no doubt, has taken 
into consideration the striking fact that since the war the 
strength of the Liberal Party, such as it is, has chiefly 
lain in the county constituencies, and it may be regarded 
as sound strategy for the party to consolidate itself there. 
Signs are not wanting, however, that this particular pro- 
gramme may prove to be a stumbling-block to many old 
Liberals, and result in yet another break. Moreover, it 
is quite obvious that neither the Liberal nor any other 
party can hope to come back to power in Great Britain 
on an agricultural policy alone, and Mr Lloyd George, like 
every other reformer, has to face the task of formulating 
a land policy which will not impose added burdens on the 
larger urban population or upon the tax revenue of the 
country as a whole. If the new policy were to develop 
into a question of town v. country, or of subsidies for 
agriculture, it would be doomed to failure. Time alone 
will show, however, what the political effects of this new 
agitation are likely to be. 

3ut Mr Lloyd George very wisely did not develop his 
oration on narrow party lines. Indeed, nothing could be 
more significant than to compare the Lloyd George of 
1925 with the Lloyd George of 1908 on the subject of 
landlordism. This change is not purely a personal cne, 
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rather it reflects a difference in the public attitude to- 
wards such questions, a recognition of their real difficulty, 
and a desire to approach them from a national and un- 
prejudiced point of view. Partly because of the nature 
and tone of the speech itself, and partly because of the 
new open-mindedness on such subjects, the public as a 
whole are disposed to accept Mr Lloyd George’s invita- 
tion to suspend judgment until his report is issued. In 
the meantime, it is useful to consider some of the more 
fundamental of the problems involved; for whatever the 
decision may be, Mr Lloyd George’s action will certainly 
raise the land problem to that of a first-class public issue. 

For our part, we do not attach very great importance to 
agricultural reform as a means of avoiding depen- 
dence upon foreign food supplies. Short of an economic 
revolution which would involve a drastic reduction of the 
standard of living and ultimately of the population of 
Great Britain, it dces not seem practicable to modify, 
except in a minor way, the system under which we ex- 
change our manufactures and services for food. Nor do 
we believe that urkan life is incompatible with health and 
physical efficiency, and that it is necessary to increase the 
number of people doing manual labour in the fields for 
the sake of preserving the British stock. But this does 
not mean that the question is unimportant. Agriculture 
remains, and probably will remain, our biggest single in- 
dustry. If it is efficient, progressive, and expanding, it 
will unquestionably advance the well-being of the country 
asa whole. If it is stagnant or decadent, the whole nation 
will suffer. 

Mr Lloyd George appears to have started from the pro- 
position that British agriculture was far behind that of 
its Continental rivals. In some respects this is evident ; 
but in regard to the yield of crops as a whole the case 
is certainly non-proven. It is true that Great Britain 
fifty years ago had reached a far higher standard of pro- 
duction than that on the Continent; since then the Con- 
tinental countries have been overtaking us, as _ their 
standard has risen nearer to ours. Moreover, Mr Lloyd 
George suggests that if we carried on our agriculture as 
in Belgium it would give employment to two million more 
persons. But he ought in fairness to have added that 
this could only be done if the people of this country were 
ready to work longer hours and for a much lower standard 
of remuneration than they are at present willing to do. 
It is obvious that we can support a large number of 
persons on the land—in poverty. The problem is how 
many can we employ there under conditions which would 
enable them to earn wages comparable to those which 
have become standard in Great Britain as a result of our 
industrial development? Nor is it the case that the farm- 
ing community is in poverty or in danger of bankruptcy. 
In some parts of the country, particularly in cereal-grow- 
ing districts, the cultivators are undoubtedly faced with 
difficulties. But in the country as a whole it is a fairly 
general experience that farms are paying their way, that 
requests for remission of rent are less frequent than before 
the war, and that there is a keen demand for vacant farms. 
But these considerations do not alter the fact that the 
productivity of British agriculture has not made very much 
headway of recent decades, that the wages of agricul- 
tural labour and the standard of living in the country 
lag a long way behind that of the urban population, and 
that there is room for vast improvement in both respects 
if more enterprise, combined with greater capital, were 
available for British farming. In other words, the case 
against the present system is that it has been standing 
still instead of keeping abreast of scientific progress, and 
that it does not secure the best exploitation of our natural 


resources. 
According to Mr Lloyd George’s diagnosis, the chief 
reason for this is that the landlord system has broken 
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letter by Mr Acland to the Times. If the system of land- 
lord and tenant is to work well, it means that the two 
parties must be in a sort of partnership, the landlord 
assisting the tenant with permanent capital investments 
and in dev elopment. In former times, and in many parts 
of the country to-day, this réle has been played effectively ; 

but its possibilities have been greatly diminished by the 
break-up of large estates, by the substitution of people 
merely drawing income from the land for those who 
formerly took part in rural life, by heavy taxation, &c. 
Indeed. there seems to be a considerable measure of agree- 
ment ethat the landlord class as a whole no longer has 
the resources to enable it to perform the function of bring- 
ing capital to the land. On the other hand, it is claimed 
that the tenant has not the incentive to improve his pro- 


















































perty, because he has no security of tenure. Much legis- 
lation has, of ccurse, been passed to secure to an out- 


going tenant the benefit of improvements he may have 
made, and Mr Lloyd George’s report will doubtless give 
his reasons for thinking that these provisions are inade- 
quate. But whatever the evidence on this point, it would 
doubtless be argued, and with much reason, that the pride 
of ownership gives a greater stimulus to an occupier to 
make improvements and to show enterprise than any 
system of tenancy. 

Mr Lloyd George’s solution is that the State is to assist 
a tenant to buy out the landlord, not by a capital sum, 
but by an annuity either in perpetuity or for a number of 
years. The case for some such plan is twofold. On the 
one hand it is intended to give the cultivator an incentive 
to improve his property, and on the other it will put the 
State in a position to organise radical developments in 
agricultural practice. With regard to the first point, 
everything turns on the details of the plan. Both in 
theory and practice, the rent of agricultural land depends 
upon its productivity. One of the arguments in favour of 
the landlord system is that when economic conditions are 
bad the rent can be, and frequently is, reduced. If we 
substitute for a rent, which is liable to periodical revision, 
a fixed charge, the occupier may feel he is protected from 
being rack-rented, but he may find himself quite unable to 
meet this charge when prices fall or harvests fail. More- 
over, any plan of this kind must avoid committing 
injustice between cne landlord and another. There is a 
real danger of this, for it is evident that the good land- 
lord, who has spent a lot on his land, will have for years 
been getting a very small net return. It would be un- 
reasonable that his compensation should be smaller than 
that of the bad landlord, who has been drawing from the 
land the utmost farthing. 

Whether the State will make a better co-partner with 
the farmer than the individual landlord does at present 
is also a question which cannot be answered without fuller 
knowledge of the scheme. Various organs of the State 
are, of course, already landlords on a large scale; but the 
administration of Crown lands, &c., does not answer the 
question, for such lands are not administered from the 
point of view of any agricultural development in accord- 
ance with a comprehensive programme of national de- 
velopment. Mr Lloyd George, of course, recognises the 
economic weakness of the constant plea for security of 
tenure, which may easily degenerate into a demand for the 
right to stagnate. Indeed, it might be said that progress 
under a competitive system of production is dependent 
upon the maximum insecurity of tenure, and only works 
well when inefficient producers are promptly replaced by 
those who can produce more economically. Security is a 
deliberate legislative barrier to the working of competi- 
tion. Mr Lloyd George therefore proposes that the State 
should assume the responsibility of seeing that the farmer 
who does not keep his land up toa progressive standard 
of cultivation shall be replaced. We shall await with 


much interest to see what machinery he proposes for doing 
this. 


The new campaign is also to deal with the subject of 
small-holdings and of providing a ladder of advancement 
for the agricultural labourer. We have not space to com- 
ment upon these aspects of the rural question. But we have 
said enough to show that Mr Lloyd George’s speech raises 
fundamental questions of agricultural organisation, and 
that his report will be deserving of the closest study. 
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AUSTRIA AND GERMANY. 


No examination of Austrian affairs can proceed far with. 


out coming up against the demand for union with Ger. 


many. There is little doubt that if a plebiscite had been 
taken in recent months the vote would have shown 4 
large majority for this policy. In 1919 Austria formally 


asked for permission to unite with Germany. Since then 
two of the western provinces have taken plebiscites, whic}; 
of the The strength of the 
demand diminished in the first flush of the 


resulted in favour anschluss. 


reconstruction 


scheme which occurred at a time when Germany was in 


serious difficulties. But in the last two years opinion hy 


definitely swung back in this direction, and during mee 
winter the demand for union once more became extremely 
vocal. In some quarters there is a disposition to take a « yni- 
cal view of this demand. There are many political reasons 
why the nations of Europe will oppose the anschluss, 
and Austrians themselves know that it is not now practi- 
cable politics. If, however, they play with the idea and 


talk about it, the nations most interested in preventing 
it may be disposed to help Austria to re-establish her 
economic position by other means. In other words, it 


may be used as a lever for securing assistance for Austria, 
It would, however, be a mistake to regard this movement 
merely as bluff. On the contrary, the demand is dceep- 
seated, and can be supported from Austria’s point of view 
by many cogent arguments. 
therefore, be accepted as one of the facts of the European 
situation and its causes and implications carefull 
examined by those who would understand contemporary 
politics. 

It is not necessary here to refer to the pan- ~German 
minority party, w hose attitude towards union is tradition 
and is not in any sense influenced by current events. , 
is more pertinent to inquire why it is that the mass of 
opinion has recently drifted over towards this policy vy. The 
trade unions and the Socialist party are for union, part 
for political and partly for economic reasons. As regards 
economic grounds, it is pointed out that the percentage of 
unemployment in Germany is at present low compared 
with that of Austria. If restrictions on mobility of labour 
were removed the Viennese worker might hope to get 
employment in the larger German market. This also 
applies to the professional classes of Vienna (university 
and other teachers, lawvers, doctors, artists, &c.) who are 
much worse off than the corresponding classes in Germany; 
they would benefit from openings in Germany or 
by attracting clients to Vienna from South Germany. 
It is also argued that as wages are higher in Germany 
than in Austria, union with Germany might raise the Aus- 


This state of opinion must, 


trian standard. (This argument is perhaps sound in the 
long run, but the adjustment would be very much slower 


than is often assumed).  On_ political grounds _ the 
Socialists of Vienna realise that there is very Jittle likeli- 
hood of their coming into power in the Austrian Parlia- 
ment except as members of a coalition. But they would 
bring a great addition of strength, not merely in votes, 
but in personnel, to the German Socialist Party, and might 


play a leading rdle if and when that party comes into 
power in Germany. 

The view of industrialists is more divided. Two 
years ago there seemed to be much _ better prospects 
of a substantial and rapid development of Austrian 
industries than there are to-day. It seemed probable 


that if the industries of Vienna were subjected to German 
competition without any protection from a_ tariff, thes 
would be crushed by superior efficiency. But experience 
has weakened this fear, and shown that in many directions 
Austrian industries can hold their own. Already Germany 
is Austria’s best customer, and there are many industries 
whose market is mainly in Germany. The Report of the 
Experts points out, for example, that at the moment the 
cotton-spinning mills of Austria are fully occupied in 
supplying yarn to the German weaving industry, which, 
until January of this year, supplied itself by the ‘tax-free 
yarns of Alsace-Lorraine. But now that Austrian yarns 
compete on equal terms, they are able to undersell Alsace- 
Lorraine in South Germany, and would have an assured 
market if they were within the tariff. Austrian motor 
works are supplying Germany’s rapidly-growing need for 
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cars, but fear lest they may lose their market if Germany 
takes steps to build up her own industry. Similarly, the 
paper-making industry of Austria would probably 
undergo rapid development if it were incorporated with 
Germany. On the other hand, there are undoubtedly a 
number of industries which produce less efficiently than 
in Germany, and there are many manufacturers who are 
afraid that their business would either dwindle, disappear, 
or would fall into German hands. Union with Germany 
would mean further readjustment. It would not mean 
the industrial suppression of Austria. Again, as regards 
foreign trade, which is so vital a necessity for the indus- 
tries of a country with a comparatively small home mar- 
ket, the present position of Austria is that she must lower 
her costs to the world’s level, and compete against world 
competition. This is a situation to which Austrian busi- 
ness men and manufacturers are unaccustomed, for until 
the war they were trained to the conditions of a protected 
market. Within a tariff wall they would feel at home 
in the German cartel system, which aims at exploiting as 
far as possible the resources of a protected home market 
and selling its surplus at low prices over the tariff. 

Finally, the merchant class and financiers of Vienna 
conceive that they would have a big future as the Eastern 
outposts of German trading influence, and as the com- 
mercial gateway between Germany and Central and South- 
Eastern Europe. In this development their old associa- 
tions with these countries would be an asset and a source 
of profit both to Germany and to themselves. On the 
whole, therefore, though there are many economic argu- 
ments on both sides, there are strong grounds for the 
opinion that Austria, after a short period of readjustment, 
would be better off, and would have a more assured future 
by union with Germany than by remaining independent. 

On the other side, there has to be taken into account 
the very real difference in temperament and in outlook 
of the Austrian and the Prussian. The prospect of the 
domination of Vienna by Berlin is a very distasteful one. 
The plan would undoubtedly involve a loss of prestige for 
Vienna, and there are many, not merely among those 
interested parties whose place is in the machinery of 
Government, who would prefer Vienna to be the capital 
even of the small country, than to be a provincial town of 
Germany. Such considerations would probably be suffi- 
ciently strong to keep the two countries apart in the 
absence of acute pressure. We are, therefore, led to the 
conclusion that the attitude of Austria in the next few 
years will, to a considerable extent, be governed by her 
Success or failure in maintaining and improving her 
economic position. 

The question is less vital for Germany. 
are many reasons why she is not 
anschluss now. 


Indeed, there 
anxious for the 
Prussia fears that the addition of six 
and a-half million Austrians might shift the balance of 
power from Berlin to South Germany. Protestant Ger- 
Many is very much afraid of a substantial addition to 
the strength of the Catholic Party—a fear which has 
recently been revived by the revelation of the importance 
of the catholic vote in the Hindenburg election. Em- 


ployers would not welcome the addition of a thoroughly 
organised socialist group, while the trade unions have a 
natural fear of being undercut by the much cheaper Aus- 
trian labour. Finally, the man in the street may well 
be disposed to think that he has enough troubles of his 
own—both financial and political—without adding those 
of Austria. As against these considerations, however, 
there are some even more potent arguments. In popula- 
tion Vienna is the third city of the Continent; it is on the 
frontier of western and eastern Europe, and its inclusion 
in Germany, which would be followed by a much closer 
association of the commercial and banking communities 
of Vienna with those of Berlin, would provide a splendid 
outpost for German trade and commerce in Central Europe 
and the Balkans. Vienna would become for Germany 
the Hamburg of the East. The intangible influence of 
national sentiment is an even stronger influence in the 
same direction. Germany would undoubtedly regard the 
union with Austria as compensation for the loss of 
Alsace-Lorraine. Such an event would be the sign and 
token of Germany’s emergence from the depths into which 
she was plunged politically and psychologically by 
the defeat of 1918. If Germany were a free agent, we 
have no doubt that the reasons for hesitation to which 
we have referred would be swept aside by such considera- 
tions. Germany, however, knows that for the time being 
this policy is a castle in the air. The diplomacy of Berlin 
is centred on the fundamental issue of coming to such 
an understanding with France and her other neighbours 
as will permit the rebuilding of German economic life. It 
is not worth while to risk a fresh upset in Europe, even 
for the sake of so glittering a prize as Austria. For 
Germany, therefore, it is unwise even to talk of the 
anschluss, and it may even be worth while for Berlin to 
co-operate with other Powers to keep Austria in a state of 
contentment. It is not in Germany’s interest that a noisy 
agitation for an impracticable ideal should prejudice these 
greater issues. 

But why is re-union politically impossible? It is usually 
assumed that France is the stumbling-block. The first 
and natural thought of France is that the addition of the 
64 millions of Austria would be a substantial addition to 
the man-power of Germany, which would leave her own 
deficiency in this respect even more pronounced. On the 
other hand, there is reason for thinking that the new Aus- 
tria would strengthen the pacific elements in Germany. 
There is certainly very little militarism left in Austria, and 
by securing a more equal balance between South German- 
ism and Prussianism, it is not unreasonable to conclude 
that it would weaken the predominance of Berlin, which 
France so much fears. It is, therefore, not impossible 
that in time France might come to regard the union as 
being in her interests. A much more fundamental diffi- 
culty, however, is the position of the other neighbouring 
States, and in particular Czechoslovakia and Jugoslavia. 
A glance at the map will show that the advancing of the 
German frontier to the Danube and beyond, where it would 
march with the Hungarian frontier, would drive a wedge 
of ex-enemy territory between the Northern and Southern 
































































486 


THE ECON OMIST. 





[September 26, 1925. 


a 





Slav States of Central Europe. Czechoslovakia in par- | Party came into existence at the general election of 1921, 


ticular would find herself peculiarly isolated, and sur- 
rounded on three sides by Germany. The strength of this 
feeling is illustrated by the opinion sometimes expressed 
in irresponsible circles that if the union became practicable 
politics Jugoslavia and Czechoslovakia would have to insist 
on the partition of Austria and the formation of a corridor 
uniting the two countries. Italy, again, would not wel- 
come Germany as a neighbour. She would feel hersel! 
much less secure in the possession of the Southern Tyrol, 
and with Germany at Vienna her ambition to be the leading 
political influence among the Succession States would be 
short-lived. These are the real obstacles to the anschluss, 
and there is no likelihood of their being overcome in the 
near future. This is well understood in Austria, and ex- 
plains why, for the present, the matter is regarded as an 
academic question. Indeed, the majority opinion may be 
expressed in the phrase, ‘‘ Reunion is bound to come in 
the end, but not vet.’” Even these obstacles, however, 
may be overcome if and when Czechoslovakia ceases to 
fear Germany. A first step in this direction has been 
taken by the approaches of M. Benes to Berlin for the con- 
clusion of an arbitration treaty between these countries 

Developments of this kind will, however, take time, or 
in the meanwhile Austria must live. Germany is not 
anxious to see Austria definitely committed to a policy 
which turns her eyes economically towards the Fast, 
though some of the Succession States are undoubtedly 
more willing than they were to give Austria outlets in 
this direction. On the other hand, the political situation 
would not admit of a customs union between Austria and 
Germany. At the same time, the trend of Austrian de- 
velopment will be largely influenced, as the above illustra 
tions clearly show, by the new tariff policy of Germany, 
and the extent of the trade which she permits in Austrian 
goods. Germany could also do much to relieve Austria’s 
“mmediate economic difficulties by permitting freer entry 
of Austrians, both of the middle and of the working- 
classes, into Germany. While, therefore, no radical 
change in Austria’s economic status is to be expected, her 
prosperity in the near future is, in fact, dependent upon 
the liberality of the commercial policy of all of her neigh- 
bours. It is in the interests of ali of them to secure a 
general easement of current trade restrictions, for none 
of them can hope to absorb Austria in an exclusive trade 
agreement. 

It may, indeed, prove in the end that the balance of 
forces among the interested parties, each of them anxious 
to prevent too close an association of Austria with her 
other neighbours—whether to the north, the south, or the 
east—may result in giving her the commercial freedom 
she requires. If this happens, the country, small though 
it is, may perceive the possibility of < 1 brilliant future as 
a European centre of commerce, of odie, and of market- 
ing, and thus justify the faith of the small band of 
Austrian patriots—followers of Monsignor Seipel—whe 
see the Vienna of the future not as a subordinate town of 
Germany, or even as its southern capital, but as an inde- 
pendent unit, with a réle of its own to play, a culture te 
preserve and develop, and a tolerance of outlook in both 
personal and public life to teach to Europe. If this is te 
be the mission of the new Austria, if her independence will 
enable her to become a centre of appeasement and good- 
will, she should be preserved not for Germany only, but 
for Europe as a whole. 








THE GENERAL ELECTION IN CANADA. 


(FROM A CORRESPONDENT.) 


THE strange complexities of the politics of the Dominion 
of Canada, where a Federal election has now been fixed 
for October 29, are very baffling, even to observers who 
are studying them at close range. The Great War exer- 
cised a devastating influence upon the political life of 
Canada; its first result to shatter the _ historic 


Liberal Party over the conscription issue, and its second 


was 


and quite unexpected consequence was to reduce to tem- 
porary impotence the Conservative Party. Stimulated 
partly by agrarian discontent in the West, and partly by 


the example of the British Labour Party, the Progressive 





which accomplished the creditable feat of capturing more 
than one-fourth of the Federal seats at its first venture, 
had solidified the 
French-Canadian vote on the Liberal side, 


The war controversies, however, whole 
and as it con- 
trolled almost one-third of the seats in the Federal House 
of Commons, the Liberal leaders contrived to build skil- 
fully round this formidable nucleus, and to secure in 1921 
seats, 


almost a moiety of the 23: the Conservatives being 


5 
reduced to 50 members. Mr King was refused the formal 


alliance which he sought from the Progressives, but he 
was promised a benevolent neutrality, and this guarantee 
enabled him to form a Government. For the last four 


vears, therefore, he has been sustained in othce by the 
grace of the Progressive Party, and whenever he quar- 
rcelled with them, he could rely on Conservative support, 
and only on rare occasions was he unable to muster a 


comfortable majority. 

But the 
and a process of liquidation has always been regarded as 
The Solidarity of the 
Liberal side offered temporary advantages from a party 


situation has remained completely artificial, 


inevitable. French Canada on 
But intelligent Liberals have never concealed 
from themselves the perils which were involved. The 
people of French Canada have abundant and _ varied 
virtues, but they form the most conservative community in 
a continent whose politic al conservatism 1s notorious, and 
the adhesion of this solid mass of conservatism to the 
Liberal Party has effectually sterilised it an 
ment of reform. French Canada, in consonance 
passion for political nationalism, is now strongly 
tionist in temper, and has vetoed all but the 
attempts to implement the very radical pledges of the 
Liberal fiscal platform of 1919. It dislikes 
action in any shape or form as smacking of Socialism, 
and has refused countenance to a vigorous railway policy 
which might have remedied the appalling annual deficits 
of the State-owned system. 

In fact, the Liberal Party of Canada has come to exac ily 
the same impasse as the Democratic Party in the United 
States through parallel causes. Through the support of 
a solid territorial bloc, which votes not according to prin- 
ciples, but in terms of prejudice, it remains, and may 
remain for years, a powerful factor in politics. But it is 
difficult to visualise its resurgence dominant party, 
commanding enthusiastic support in every quarter of the 
Dominion. If the Progressive Party had enjoyed able 
and resolute leadership, it would, when it obtained the 
second largest number of seats in 1g21, have followed the 
example of the British Labour Party, and boldly consti- 
tuted itself the official opposition. From this strategic 
position it could have forced to the front the issues raised 
by its decidedly Radical programme known as the New 
National Policy ; both the old parties would have gradu illy 
found themselves yoked in an uneasy alliance to resist its 
proposals, and a substantial element of the Liberals and 
some Conservatives would have supported them. The 
liquidation of the artificialities of the political situation 
would have been accelerated, and there would have come 
a restoration of the bi-party system, which has many 
advantages for a country rent by geographical, racial, and 
religious cleavages. But the Progressives let the oppor- 
tunity pass, and contented themselves with levying 
judicious blackmail at intervals upon the King Govern- 
ment. 

The latter enjoyed further good luck in the fact that 
special circumstances prevented Mr Meighen, the Con- 
servative leader, from organising a speedy revival of his 
party’s power. His part in the war controversies had 
earned for him the bitter antagonism of the French Cana- 
dian race, and the prejudice against him has been sedu- 
lously fanned and kept alive by the Liberal politicians of 
Quebec. Moreover, his share in evolvi ing out of a mess of 
bankrupt railways the Canadian National system earned 
for him the unqualified hostility of a powerful group of 
industrial and financial magnates in Montreal, who, dis- 
trusting him as a dangerous Radical, threw their influence 
at the 1921 election to the Liberals. Through their mouth- 
picces in the Press they have continued to insist that only 
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a leader who was acce ptable to French Canada, and was 
less suspect of Radical proclivities , could hope to revive 
the fortunes of Conservatism in sufficient strength to 
promise a clear majority in the House of Commons. A 
Conservative leader, divorced from the most conservative 
community in the country, and subjected to intermittent 
attacks by two of the most influential Conse: vative papers, 
vaturally labours under grave handicaps, and by-elections 
indicated that Mr Meighen, although he managed to 
dominate Parliament, was making little headway in the 
country. 

The Government should have been quick to profit by 
this situation, and establish itself in an almost impreg- 
nable position; but the King Ministry was sz idly deficient 
in real politic al str itegy, and devoted its chief ene rgies to 
maintaining itself in office by the avoidance of all vital 
issues, and by offering policies of care fully calculated com- 
Lacking a definite m: yority in ‘the Commons, it 
was subjected to great pressure from its more venal 
elements. The recent abuse of the powers of the Federal 
Railway Commission for the purpose of gaining votes for 
Liberal candidates in’ British Columbia is only one of 
numerous episodes wherein the Government has made 
unwise use of its powers and influence in order to 
buttress its delicate position. |More disastrous than the 
absence of skilful and energetic policies has been the 
serious sapping of the country’s nolitical moral, which 
has been visible especially during the last two years, and 
the Gove rnment seems now destined to pay the pen: alty for 


its s ins. 


promise. 


Mr, Mackenzie King had always cherished the dream of 
a consolidation of the Liberal and Progressive forces 
om what he was wont to describe as ‘‘ the common 


” 


enemy. But he could never capture the confidence of the 
Progressives, nor was he willing to accept the risks in- 
v\ Ived in the terms demanded by them as the price of a 
definite alliance. Faced with the necessity of filling 
Cabinet vacancies caused by the retirement of a quartette 
of veteran Ministers, he made during the summer months 
a last desperate effort to recover his ground by a reorgani- 
sation of his Cabinet on lines which would win for it 
the cordial co-operation of the Progressives. He tried to 
secure the services of Mr Charles Dunning, a native of 
Leicestershire, who has given the province of Saskatche- 
wan very efficient and enlightened government, and by 
maintaining his position while his Liberal colleagues in the 
West were everywhere being submerged by the Progres- 
sive flood has firmly established his claim to be regarded 

as the de facto leader of Western Liberalism. Mr Dun- 
ning, who would have brought with him into the Cabinet 
a group of influential Western Radicals, is said to have 
demanded pledges which Mr King could not give without 
risking a general revolt among his protectionist followers 
in the East. So Mr Dunning broke off the negotiations, 
and decided to remain in provincial politics ; it then became 
impossible to secure other competent recruits from the 
West, and Mr King has been thrown back upon the re- 
sources of the protectionist wing of his party. Of the 
four new Ministers who have joined the Cabinet, only one, 
Mr Lucien Cannon, is not an avowed high protectionist, 
and the inevitable result has been to strengthen the Pro- 
gressives in their determination to preserve their separate 
identity and press their claims before the electorate as the 
only reliable instrument of tariff and other reforms. The 
Liberals are therefore compelled to stand on the defen- 
sive on a double front, and they must be seriously 
veakened in the contest by the defection of the Toronto 
Gl be, traditionally the chief organ of Canadian Liberal- 
ism. It is possible to have some sympathy with the diffi- 
culties of the Liberals assailed by the Conservatives in 
Eastern Canada for making reduc tions in the tariff which 
have been ruinous to Canadian industries, and by the Pro- 
gressives in the West for accepting the protectionist system 
and shamelessly betraying the fiscal pledges of their official 
platform. Mr M:z ickenzie King and his colleagues are try- 
ing to meet this situation by the plea that they were fol- 
lowing a middle path between two parties of extremists, 
and that only the Liberal policy of balanced adjustment 
and compromise will permit the experiment of Confedera- 
tion to survive. They have, however, a less satisfactory 
defence to the charges of extravagance, on which all their 
enemies unite, and as a result they are facing very rough 
political weather. 
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RUBBER PRODUCTION AND THE STEVENSON 
SCHEME. 


THE rubber plantation industry has lately achieved the dis- 
tinction of a ‘‘ boom,’’ with its usual accompaniments of 
Stock Exchange activity, and Parlia- 
mentary questions, in a period of marked depression in 
the industrial field as a whole. On May 19, 1924, the 
London price of standard ‘‘ spot ’’ rubber (ribbed 
smoked sheet) was as low as gd per Ib. On July 17, 
1925, the corresponding quotation was 4s 6d, and 
although prices have since fallen to approximately 3s 6d, 
the prospect of a return to the levels of even six months 
ago is exceedingly remote. 

A rise of 430 to 550 per cent. in the market price of 
any commodity is, indeed, a sufhciently rare phenomenon 
to suggest the existence of altogether abnormal causes, 
which, in this case, one need not go far to find. For 
the last three years the major part of the world’s crude 


Press headlines, 


rubber supplies has been subject to legislative control, 
but to ‘‘ stabilise 
them. As far back as 1918, and from late 1920 on- 
wards, output restriction was voluntarily practised by 
members of the Rubber Growers’ Association; but it 
failed to prevent a rapid fall in prices owing to demoralli- 
sation on the manufacturing side, and the coming into 
bearing of extensive areas under native ownership, 
chiefly in the Dutch East Indies. In 1921, when rubber 
was selling at no more than 35 per cent. of its pre-war 
price, and large unsold stocks were rapidly accumu- 
lating, the Colonial Otfice appointed a Committee, under 
Sir James (now Lord) Stevenson, to inquire into the 
matter. 

The Stevenson Committee at first inclined to the view 
that the co-operation of the Dutch East Indian autho- 
rities was essential in any organised restriction scheme. 
This not being forthcoming, however, they produced a 
sccond Report recommending legislation to prevent 
planters in the British Empire from exporting more than 
a stated percentage of their ‘* standard ’’ production, the 
percentage to be increased or decreased at quarterly inter- 
vals, according as the average price was above or below 
certain pivotal figures. The object of the scheme was to 
stabilise pric es somewhere between 1s and 1s 6d per Ib, 
by ensuring automatic readjustment of supply to all con- 
ceivable variations in demand. The idea found favour 
at the Colonial Office, Mr Churchill, the responsible 
Minister, secured its approval in the last 15 minutes of a 
Cabinet meeting (‘ evidently the Cabinet either felt that 
the scheme was so excellent that it required no discussion, 
or that it was so complicated that discussion was impos- 
sible,’ was Mr Churchill’s subsequent comment), the 
necessary legislation was carried through in Malaya and 
Ceylon, and on November 1, 1922, restriction came into 
force throughout the Empire. 

The following table shows the subsequent course of 
rubber prices and consequent variations in the export 
quota :— 


’? 


designed, not, indeed, to raise prices, 


AVERAGE Lonpon “Spot’’ Price of Ruspper (RIBBED SMOKED 
Guawr) during each sasumcren QUARTER. 
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Three Months Price | $2 Three Months Price ze 5 

Ended. per Lb. | 2 22 Ended. per Lb. “2 2% 

axa t Cone 

aAn< | aAn= 
1923. ‘e- @ % 1924. sd % 
January 1....| 1 2-285 60 (July 31 ...... 0 10-974 60 
April 30 ......| 1 4856; 60 (October 31..... 1 2632) 55 

July 31 ......) 1 2242, 65 | 1925. 

October 31....; 1 2:944; 60 January 31 .. 1 5-998 50 
1924. April 30......| 1 7356) 55 
January 31 ..|1 2175; 60 (July 31 ......)3 2469, 65 
April 30 ......1 1 09171 60 October 31.. — 75 








* Percentage of “standard ’’ production aaah from Malaya, 
Ceylon, &c., at minimum rate of duty. 

After eighteen months, during which prices were, in fact, 

maintained within the upper and lower limits fixed by the 

scheme, but no substantial lifting of the ‘* embargo was 


found possible, a collapse occurred half-way through 1924, 
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followed by a steady recovery, culminating in the hectic 
‘* boom ’’ of last summer. The present price being more 
than twice the maximum contemplated under the Steven- 
son Scheme, restriction must be written down as a failure 
so far as stability is concerned. 

Whether credit for the undoubted change for the better 
in the industry’s fortunes may be ascribed to the scheme 
may be seen from the table which follows :— 













































RUBBER PRODUCTION and ConsuMPTION, 1920-24. 
(Thousand Tons.) 
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1920 ..| 275 75 | 93 25 568 290 | + 8 
1921 --| 220 | 75 75 | 25 293 292 | + 1 
1922 ..; 271 | 67 | 138 | 33 405 408 — 3 
1923 ..| 214 | 56 168 | 44 382 434 — 52 
1924 ..| 218 52 | 202 | 48 420 475 | — 55 


The figures, which are compiled from the annual reports 
of Messrs Symington and Sinclair, show that the British 


Empire’s rubber output has fallen by about 20 
per cent. since 1922, the last post-restriction year, 


(though the decrease is negligible as compared with 1921, 
a year of voluntary restriction), while that of non- 
restricted countries has risen by 50 per cent. Last year’s 
total output was actually higher than during the pre- 
restriction period, but the British share had fallen from 
75 per cent. in 1920-21 to 52 per cent. The self-denial of 
British producers would have been unavailing but for an 
unexpectedly rapid increase of consumption, which in the 
last two years has exceeded production by over 50,000 
tons per annum. For this development the growth of 
motor transport throughout the world is chiefly respon- 
sible, since from two-thirds to three-fourths of the world’s 
rubber is consumed by the tyre industry. 

The truth seems to be that production and consumption 
were approximately in equilibrium in 1922, before restric- 
tiof came into being. The subsequent growth of demand 
has reduced the world’s stocks to a dangerously low point 
and given us the events of 1925. It is noteworthy that the 
real *‘ boom ’’ was confined to rubber for more or less 
immediate consumption, the more ‘ distant’’ market 
quotations moving up much more sedately, though they 
are now, of course, much above last year’s levels. 7 

The attitude of the manufacturer towards restriction 
merits brief notice. From scepticism he rapidly passed 
to hostility, and his policy of ‘‘ hand-to-mouth ” buying 
did much to force down the price of rubber last year. 
Exactly how far he has suffered in the recent movement is 
uncertain. When Sir George Beharrell, of the Dunlop 
Rubber Company, attacked the Stevenson scheme early 
this year, on the ground that ‘‘ with stock short and sup- 
plies artificially controlled the position is dangerous to any 
manufacturer who would attempt to visualise a pro- 
gramme of manufacture some time ahead,”’ he was met bv 
the assertion that many manufacturers had, in point of 
fact, bought rubber heavily for delivery throughout 1925 
and 1926, at prices under 1s 6d per Ib. Many plantation 
companies are known to have accepted considerable busi- 
ness on similar terms, a point worth bearing in mind by 
investors in rubber shares. 

The average price actually paid by the manufacturer 
during the next twelve months may thus prove appreciably 
below present market levels. How much he will be called 
on to pay in the future is another matter. Many authori- 
ties believe that labour and other conditions in British 
plantation areas preclude the obtaining of more than 85 per 
cent. of ‘‘ standard ’’ production, under the Stevenson 
Scheme, for some time to come. Permissible exports will 
reach that level in November, and if prices remain higher 
than 1s 6d, as they are almost certain to do, restriction 
will automatically work itself out next April. Unfortu- 
nately the consequences of recent interference with the 
free play of supply and demand will be of longer duration. 
The rubber tree requires five or six years’ growth before 
tapping, and does not give a full yield until about the 
eighth year. In 1930, or thereabouts, the consequences 
of the almost complete cessation of new planting in British 
areas during the last three years will be apparent. Recent 
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estimates envisage a world production of 621,000 tons of 
crude rubber in 1930, against a potential consumption of 
703,000 tons—a state of affairs offering little prospect of 
lower prices. To rubber users such a situation would be 
definitely inimical; to producers it could scarcely fail to 
be harmful in the long run. 


—————————————— 


THE WORLD'S TIMBER POSITION. 
(BY A CORRESPONDENT.) 
At the meeting of the British Association at Southampton 
a few weeks ago, Mr Alexander Howard, perhaps the 
greatest practical authority on timbers and their uses, 
read a paper on ‘* Present and Future Timber Supplies.” 
This paper, no doubt, impressed his audience. It was 
briefly, but widely, referred to in the Press, and it will, 
we hope, have some effect in awakening Governments and 
peoples, and particularly European Governments and 
peoples, to the fact that whilst there is still a plenitude 
wood available to order, the day is far 
distant when there will be a general shortage of this 
indispensable commodity. 


of not 


Needless to say, there will be 
very few who will disagree with him, and we can endorse 
his statements by the following observations, some of 
which have already been touched upon in previous articles 
in the Economist. 

Of the timber resources of the five continents of the 
world—Europe, Asia, Africa, America, and Australasia— 
only two affect us as regard present supplies of building 
woods—Europe and America. To show how ruthlessly 
the forests of Europe are being cut to-day, it may be 
stated that on the British timber market we are obtain- 
ing, at a price at perhaps not quite 50 per cent. above 
pre-war level, not only all the building woods we require 
in sawn deal, batten, scantling, and board sizes, and 
planed boards, but also we are so surfeited with stocks 
that a slump in values has resulted, occasioning heavy 
losses to importers here, and still heavier ones to shippers, 
who have been compelled to sell their wood at less than 
cost. 

Unfortunately, owing to dull trade, heavy taxation, and 
the recent higher values of wood, the consuming 
markets on the Continent have this year not imported so 
heavily as was anticipated. Possibly they have been using 
more of their native wood to tide them over until trade 
was better at home. 

As an illustration of the volume of imported sawn build- 
ing woods received by the United Kingdom of recent 
years, the following will be interesting :— 

Loads of 


50 Cubic Feet. 


January to August,1925 ......00....+- 2,833,973 
Mor the Foat TOES icsccciscccccccccaces 4,678,596 
‘ RPE Sakshabaeur sony aacewe 5,159,080 


The January to August figures this year do not appear 
large in comparison with the 1924 totals, but the next 
four months will be a very busy time for receiving cargoes, 
and will bring the imports well up to the 1924 volume, 
which was a very heavy one. They are, moreover, 26,457 
loads and 381,741 loads in excess of the January-August, 
1924 and 1923, imports respectively. Sweden and Fin- 
land are cutting wood to their full capacity, their export 
production being about one million Petrograd standards 
each (or, as the American lumbermen would put it, 
2,000,000,000 ft board measure, each), to say nothing of 
their domestic demand. The Russian timber trade 1s 
increasing rapidly; in 1923 shipments to the United 
Kingdom amounted to 600,000 loads of 50 cubic feet; 
in 1924 to 938,800 loans, and from January to August 
this year, 371,000 loads, and they will continue to 
increase with the extended trade relations with Great 
Britain and other European consuming countries. 

In brief, Europe, except Russia—who has not yet 
expanded to her full powers as a wood exporter—is cut- 
ting her timber to almost the peak of her capacity 
(although the poor results of trade this year will tend to 
a curtailment for a time), but we have no assurance that 
natural growth and planting are being made to level the 
enormous annual harvest. 
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In the United States not merely districts, but States, 
have within living memory been swept clean of their 
forests—in some cases deliberately destroyed by fire to 
make room for agriculture. At a recent meeting of the 
directorate of the National Lumber Manufacturers’ Asso- 
ciation of the United States, held at Portland, Oregon, on 
july 30th last, it was stated that: ‘‘ We are now reach- 
ing a period in the history of the lumber business of the 
United States when the remaining raw material in its 
mature and virgin state is largely confined to a compara- 
tively small area on the Pacific Coast, and the business of 
the future will be conducted by much larger units, calling 
for greater aggregations of capital. This will permit of 
a closer affiliation than heretofore was even conceived to 
be possible, and out of it should arise more modern 
methods of merchandising.” 

There are still virgin stands of Southern pine (pitch 
pine) and hardwoods in the U.S. Southern States, but 
they also are being worked to death. They have supplied 
more hardwoods than can be disposed of, and lumbermen 
and millowners are restricting output until the home and 
United Kingdom markets improve in demand. 

In Canada, including British Columbia, the cutting is 
colossal, not only for their own markets, but for the enor- 
mous and ever-increasing demand from the United States, 
the East, and also fair exports to this country. The 
‘cut’? will expand year by year. 

Fires are the greatest enemies of the forest, even worse 
than vermin. In a short article such as this it is impos- 
sible to go extensively into the damage caused by fire, but 
as an example we quote from a letter recently to hand 
from Mr Edgar P. Allen, of the National Lumber Manu- 
facturers’ Association of Chicago. Mr Allen says of the 
McNary Bill, passed in Congress last year, that it lays 
the foundation of a sound forest policy throughout the 
nation, and then adds: ‘‘I may say that forest fires are 
at least 75 per cent. of the forest problems of America. 
There is more forest land burned over every year by fires, 
that are almost wholly preventible, than are logged off for 
lumber. It has been estimated by a competent authority 
that our annual loss from forest fires amounts to 


” 


$500,000,000. 
“A loss of, say, a million sterling from that one source 
alone is alarming, but it also proves that there are still 
large forest areas in the United States. President 
Coolidge, in a recent ‘* warning’? of the approaching 
exhaustion of America’s forests, pointed out that there 
were approximately 745,00C,000,000 cubic feet of timber 
left in the States, and against the supply there was an 
annual drain of 25,000,000,000 cubic feet, whilst _ the 
annual timber growth was only 6,000,000,000 cubic feet. 


According to an American author, the total area of 
South America is estimated at about 7,700,000 square 
miles, out of which at least 6,000,000 square miles are 
entirely wood. But even allowing for improved facilities 
for transport and a consequent lessening of freight rates, 
the woods of South America are not an economic propo- 
sition for building trade work in the Old World. The 
United States will in time absorb all that she can get of 
softwoods from the north, Canada, and hardwoods from 
the south of her possessions. The vast resources of India 
are a great asset to the Empire, but while there are soft 
woods in Europe, Indian woods such as those put on the 
British market of late years will be employed for furniture 
and decorative work. Of the five continents there is onlv 
Europe at present, and Northern Asia in the distant 
future, which can supply the British market with build- 
ing timbers on a very large scale. 

The time may come, as it came in the early days of the 
Great War, when we shall find that we have placed too 
much reliance on securing our wood supplies from over- 
seas. In an international conflict, even though we may 
not be participants, our foreign and Colonial supplies of 
timber may suddenly be cut off. To guard ourselves 
against the possibility of such a contingency, it is the 
imperative duty of this country to plant widely and at 
once. To the practical ‘‘ timber man’’ it may not be a 
business proposition as giving certain financial profits— 
neither is a fire insurance policy. The Government and 
the railway companies, by concessions, should encourage 
landowners, large and small, to plant as extensively as 
possible. 
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The many substitutes now on the markets of the world 
are no doubt helping to allay a timber famine, but very 
close attention should be given to methods for the preven- 
tion of forest fires, as is being done in the United States 
and, we believe, in Canada. 








SWISS WATER-POWER. 

(BY OUR GENEVA CORRESPONDENT. ) 
THE Swiss Federal Railways, on September 13th, in- 
augurated the huge Barberine hydraulic installation which 
is to supply electrical power to the lines. of Western 
Switzerland. The pasture of Barberine lies at a height 
of 5,550 feet, in the Alps, above Salvan, near the French 
frontier. It has been turned into a lake containing 40 
million cubic meters of water, and it is harnessed by a 
concrete dam 866 feet long, 285 feet high, with a width 
of 210 feet at the bottom and 14 at the top; the dam 
took several years to build as, owing to the great quan- 
tity of snow, it was impossible to work at it more than 
five months every year. This lake is to drive the tur- 
bines of two electrical plants, the one at Chatelard, which 
is to produce 46,800 h.p., the other at Vernayaz, which 
is to yield 108,000 h.p. The completion of that important 
work will help towards the speedy electrification of several 
big lines. Apart from the Barberine plant, the Federal 
railways own many others—Ritom (48,000 h.p.), Amsteg 
(68,000 h.p.) on the Gothard line, Massaboden (10,500 
h.p.) on the Simplon line—but they are still dependent 
on private installations for the supply of electrical power 
to many of their lines. 

The use of water-power for the production of electricity 
has made good progress during the last 10 years. Switzer- 
land has no coal of her own, and she imports it mostly 
from Germany, France, Belgium, and Great Britain. Im- 
ported coal is generally transported by rail, so that it is 
rather expensive, particularly on account of the high 
tariffs of the Swiss railways. Switzerland found herself 
in a difficult position during the war, when coal imports 
were practically stopped; she had to accept the drastic 
conditions of the ccal-producing countries in order to keep 
her railways and manufactures running, and, at one time, 
the price of a ton rose to over £8. The consequence of 
this was a rapid development of the Swiss water-power 
resources, which are estimated at 4,000,000 h.p., and of 
the electrification of the railways. 

In 1914 the existing plants produced 500,000 h.p. of 
electrical power, and by the end of 1924 that amount 
had been raised to 1,570,000 h.p. ; a further 407,000 h.p. 
will be added before the end of the present year, and 
several thousands more will be available in the course of 
the next two years. The number of hydraulic stations, 
which was 6,860 on January 1, 1924, is now nearing 
7,000, and of the total production of 1,570,000 h.p., 
225,000 kw are exported to France, Germany, and Italy. 
Among the most powerful Swiss electrical plants are 
Laufenburg (yielding a maximum of 50,000 h.p.), Augst- 
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Wylen (62,400 h.p.), Rheinfelden (24,000 h.p.) on the 


Rhine; Olten-Gésgen (80,000 h.p.) on the River Aar; 
Campocologno (45,000 h.p.) in Canton Grisons; Blas- 


china (55,000 h.p.) in Canton Ticino; Chippis (52,200 
h.p.), Martigny-Bourg (20,000 h.p.) in Canton Valais ; 


Léntsch (31,000 h.p.) in Canton Glaris. Some of these 
plants are driven by the stream of the river properly 
harnessed (this is the case at Laufenburg, Olten-Gésgen, 
&c.), while some others, like Léntsch, get their power 
from a lake high up in the mountain. Some of these 
Alpine reservoirs are so placed that they can drive suc- 
cessively the turbines of two or three power plants, 
situated at different levels; this is the case for Barberine, 
which drives two plants—Turtmann-lIlsee, now under 
construction, where three plants are to be driven by a 
lake and several torrents, of the Grimsel, which will be 
begun next year, and will supply three big plants with the 
necessary water-power. 

The creation of artificial lakes in the Alps is now de- 
veloping, as this system offers many advantages. It 
makes it possible to obtain a high fall, and thus to drive 
several sets of turbines placed at different heights, and 
to assure an important and regular supply of water when, 
in winter, the production of the hydraulic installations in 
the plains and lower valleys is reduced owing to the low 
level of the rivers. 

Ten big power stations are now under construction, and 
their aggregate production will reach 407,000 h.p. Some 
are already working. For instance, Chancy-Pougny 
{646,800 h.p.) on the Rhone, near Geneva; others, like 
Davos-Klosters (30,000 h.p.) and Tremorgio (12,000 h.p.), 
will be ready in a few months. The construction of 14 
other big plants has been authorised, and when they are 
ready—in a vear or two—another one million h.p. _ 
be added to the electrical production of Switzerland, 
that nearly three million h.p. will be used out of 
available total of four million h.p. 

The increasing use of water-power is causing a pro- 
gressive decrease in the consumption of coal, and the 
consequence is an important reduction in coal imports. 
In 1913 Switzerland imported 3,387,213 tons of coal of 
all kinds, 2,141,000 in 1918, 2,783,000 in 1923, and 
2,612,000 in 1924. From the quantities imported during 
the first eight months of 1925 the imports for the present 


an 


year may be estimated at 2,475,000 tons. Swiss con- 
sumption of coal has, therefore, decreased by over 
g00,000 tons in 12 years, and this decrease will be 


accentuated during the coming years as new electrical 
power plants become completed. 

The development of water-power has become a national 
question for Switzerland since the difficult days of the 
war, when industry, commerce, transport, and private 
consumption of Switzerland depended on the goodwill 
of foreign countries. In that respect the development of 
water-power for the production of electricity will con- 
tribute to make Switzerland independent of her neigh- 
bours. Moreover, the supply of cheap and abundant 
power will greatly help Swiss industry, as it will enable 
industrialists to reduce the now very high costs of pro- 
duction, and therefore to compete with greater success 
with the industries of other countries possessing coal in 
abundance and at low prices. 





GREAT BRITAIN AT GENEVA. 
(BY A CORRESPONDENT.) 

Tue past week has seen a remarkable outburst of criticism 
of the British delegation at Geneva in the foreign and 
some sections of the British Press. The gist of the com- 
ment is uniform. Great Britain, once the leader of every 
progressive movement at Geneva, has now adopted a 
role of pure obstruction. That is perhaps putting the 

matter a little high. The Journal de Genéve, habitually 
moderate in its language, speaks of ‘‘ sterile opposition,’ 
but it appears to be the case that what is being : said in 
tones more or less restrained in the Press is being said 
with still more emphasis in the lobbies at Geneva. So 
general has been the charge, that Great Britain is defi- 
nitely trying to hold the League back, that Lord Cecil, as 
head of the delegation at Geneva, has ‘thought it necessary 
to summon representatives of the Press to assure them 





that the one aim the British Government set before it was 
to strengthen the League and make use of it in all conceiy- 
able circumstances. 
| Whatever is to be said of these criticisms, they are too 
| general and spontaneous to be attributed to any concerted 
malice on the part of the enemies of this country. There 
is no reason, indeed, to attribute them to anything but 
the actual facts of the case, though it is possible enough 
that the facts have been misunderstood and unjustifiable 
inferences drawn. At the same time there has clearly 
| been room for some misunderstanding. Since Mr Cham- 
berlain’s departure the British delegation at Geneva has 
been an unimpressive body. Lord Cecil is, of course, 
| Lord Cecil, but he is the Lord Cecil who holds the office 
of Chancellor of the Duchy in a Cabinet in which not even 
the Prime Minister interferes with the conduct of foreign 
affairs by the Foreign Secretary. That means that he is 
a manifestly different person from the Lord Robert Cecil 
for whom the first three Assemblies of the League con- 
ceived an almost unique attachment. 

As for the other members, Sir Cecil 
ways ideally equipped for his réle, is, of course, a civil 
servant. Not only, therefore, can he take no very pro- 
minent part in the shaping of policies, but he is liable even 
to find himself, as happened in the course of last week, i 
the position of having to prove to a slightly ironical co 
mission the impossibility of British ratification of the 
optional clause of the Permanent Court of International 
Justice statutes, after having last year exposed to the 
same Commission with equal force the desir ability of suc! 
ratification, subject only to certain agreed reservations. 
Of the other members, Sir George Grahame is a diploma- 
tist with no previous experienc e of the Assembly; the 
Duchess of Atholl, a minor Minister, who has done he: 
work, mostly confined to the handling of humanitarian 
questions, very ably; and Mr A. M. Samuel, another 
minor Minister, who by all accounts has not settled too 
happily into the atmosphere of Geneva. 

It is only necessary to compare that delegation with the 
French to realise how strong a priori grounds have those 
critics who proclaim that France is taking the League 
Assembly seriously and Great Britain is not. What truth 
there is in such a charge is matter for argument. Great 
as is the service Mr Chi amber!: 1in has done to the League 
by coming regularly to Council meetings and attending ; at 
least the ‘first week of the Assembly, it is still difficult to 
be quite certain that his. real policy is not rather to keep 
his hand on the League’s collar than to give it its head. 
There are, moreover, special reasons w shy his attitude 
should be a little suspect at Geneva, in spite of the good 
impression his personality has obviously made there. His 
denunciation of the Geneva Protocol—his by adoption, 
even though the paternity was Lord Balfour’s—was 
tremely unhappily conceived, and his speech in the 
Assembly on the same subject followed similar lines. With 
the main body of delegates still as convinced as ever o! 
the value of the Protocol, it is not surprising that the 
Foreign Secretary’s speech should have lowered the tem- 
perature as Geneva correspondents say it did. Mr Cham- 
berlain’s just contention that the Pact ne gotiations then 
in progress must be given every chance of success, and 
not imperilled by premature or imprudent action at 
Geneva, could well seem like an argument for side-track- 
ing the League, even to those who in their hearts full) 
recognised its cogency. 

It so happens, moreover, that all along the line the 
British delegates have been opposing some proposals which 
other delegates brought forward and set store by. It 
may be the Duchess of Atholl, arguing for limitation of 
the women and children work, or announcing that the 
British Government could not look at amy guarantee for 
an Armenian loan, in spite of the declaration of Mr Bald- 
win (when leader of the Opposition) that, in his view, the 
British Government should make an immediate grant. It 
may be Mr Samuel directing criticisms, which most of 
his listeners regarded rightly or wrongly as carping, 
against the Health Organisation. It may be Sir Cecil 
Hurst, resisting the proposal that preparation for some 
ultimate disarmament conference should be entered on 
forthwith, or dashing the hopes of the smaller nations— 
and some large ones, for that matter—who hoped that 
Great Britain might have stood by her last year’s intention 
to accept the universal jurisdiction of the Permanent Court 


Hurst, in many 


ex- 
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of International Justice. It may, finally, be Lord Cecil 
rising to point out with his mingled sus ivity and skill the 
objections to an international economic conference project 
which, advanced in a notable speech by M. Loucheur, had 
taken strong hold of the imagination of the Asse mbly. 
That by no means exhaustive list forms rather a striking 
record of pertinacity in opposition, and, unfortunately, 
there is nothing positive to show on the other side, with 
the exception, in a secondary sphere, of the slavery con- 
vention moved by Lord Cec il. The upshot would appear 
to be, if the Press reports, substantially discounted, may 
be assumed to rest on some bases of fact, that a mediocre 
British delegation has acquired an unfortunate re putation 
for instinctively applying the brake whenever it is pro- 
posed that the League should take some forward move. 
Phe obvious comment on such acriticism is that in certain 
circumstances the application of brakes is eminently de- 


sirable in the interests of safety. That is, in fact, the 
olficial contention of the British delegation. No one, in- 


deed, could well accuse the League of Nations of generat- 
ing’ a pace so prec ipiti ite as to make a safety first cam- 
paign essential. But it was open to Lord Cecil to contend 
that so 1mportant a step as the convocation of an economic 
conference ought not to be taken without further consi- 
ceases and to Sir Cecil Hurst to argue that to take even 

reliminary steps towards preparing for a disarmament 
confe rence would be to raise hopes which might well be 
e more disappointed. The trouble has been that these 

several other brakes have all been applied simul- 
tancously, with the not unnatural result that the British 
dele at the Sixth Assembly have gained for them- 
selves the reputation of being before eve rything else good 
brakesmen. 

That is unfortun: ite, particularly as there is at least an 
element of truth in the allegation. A Conservative 
Government has replaced a Labour Government since the 
Assembly last met, and, however the British delegation 
may protest that circumstances which other people con- 
trolled forced them in a number of different 
oppose measures they regarded as premature or ill-con- 


ON¢ 


and 


gates 


cases to 


sidered, the fact remains that the characteristic caution 
of the Conservative has shown itself in a rather accen- 
tuated form at Geneva. The result is not good for the 
British name, and it is not good for the League of 
Nations. The only people it is ood for is, by contrast, the 
French. There is no partic ul: ir reason to suppose that 
the French delegation came to Geneva bent on securing 


the moral leade rship of the Assembly. But it clearly has 
secured it, and that without any great effort of its own. 
M. Painlevé went out of his way to be at Geneva for the 
opening days of the Assembly. Mr Baldwin, thoush 

pending his holiday close at hand, thought it better to 
stay away. Those two decisions typify a good deal that 
has happened since. To some of the smaller States which 
have deliberately chosen the British orbit rather than the 
French in the past the new turn of affairs has caused both 
pe rplexity and dismay. To-day the Sixth Assembly is on 
the point of passing into history. Before the Seventh 
\ssembly falls due it may be hoped the British Govern- 
ment will realise what ground it has lost at Geneva and 
take all the necessary steps to regain it. 








Notes of the Week. 


German Government Funds and the Reichsbank.— 
An incident has occurred this month which appears to 
raise an important matter of principle in connection with 
the working of the Dawes plan. In recent months it has 
been the declared policy of the Government to do every- 
thing that it possibly can to lower prices and reduce costs 
in Germany. One of the ways in which it desires to 
achieve this is by influencing the high rates which indus- 
tries have to pay for credit. In pursuance of this policy 
it announced early in September that the rate at which it 





would lend its ‘‘ free’? moneys to institutions other than 
the Reichsbank would be reduced from g per cent. to 74 per 


cent. 


for long loans), on condition that 
these 


banks pass on the reduction to 
their customers. The funds in question are the cash in 
hand of the Government departments, the 
capital or the accumulating profits of the railways 


(or 8 per cent. 
“intermediary 


9 


, Post 


Office, and other undertakings, the uninvested funds of 
the social insurance department, &c. The amount of 
these funds naturally varies with seasons and circum- 
stances, the recent average being estimated at 1,250 
million marks, of which 750 millions (including loans— 
400 millions—private discounts, and commercial bills) are 
with the ‘‘ intermediary ’’ banks, and are affected by the 
rate reductions, and 500 millions are on deposit in the 
Reichsbank or in Reichsbank bills, and are thus un- 
affected by the reduction. This state of affairs gives rise 
to several important considerations. If large sums of 
money are to be disposed of by the Government outside 
of the Reichsbank, the elaborate machinery of a govern- 
ing body with foreign representation, and the careful 
precautions taken to make the central institution inde- 
pendent of political pressure may be rendered abortive, 
since the hand of the latter is liable to be forced and its 
control of the money market undermined at any time. 
But the ability of Germany to make “‘ transfers ’’ to her 
foreign creditors, while maintaining the stability of the 
exchange, largely depends upon discount policy and the 
ability the Bank to retain its control of the money 
market. Finally, the action of the Government raises a 
doubt as to whether it is really in sympathy with the 
firm policy by which up to the present Dr Schacht has 
maintained the parity of the exchange. These are far- 
reaching questions. In support of the Government's 
action it is argued by industrialists that the Government 
itself is to blame for the current high interest rates 
because it has collected excessive sums in taxation anc: 
in charges, and has built up unnecessary surpluses since 
stabilisation out of sums which should have been left to 
industry. Again, Government deposits with the Reichs- 
bank earn no interest. It is claimed that it is unreason- 
able and uneconomic that the Government should not be 
ullowed to earn interest on its surplus cash. Moreover, 
the lending of these sums, which is not in any way a new 
practice, does not give real control of the market—par- 
ticularly at the present time, when the rationing of credit 
by the Reichsbank is the real safeguard against inflation. 
This last point is probably sound, and there is no reason 


of 





to fear that in existing circumstances the action of 
the Government will materially alter the credit situation. 


But credit rationing 1s an emergency measure, which may 
soon be no longer necessary. It will then be essential 
that the Reichsbank should remain in control by ordinary 
methods. If the misgivings to which the recent episode 
has given rise are to be dispelled, it is very desirable that 
all ambiguity as to the respective roles of the Reichsbank 
and the Government in the money market should be 
removed. In the last resort the Government of any 
country has the power of deciding its monetary policy. 
But Germany has deliberately accepted a limitation on her 
freedom of action—she has handed over the right of note 
issue to the Bank; she has agreed to and has set up a 
general board of control over the Bank, containing repre- 
sentatives of her creditors, &c. These devices, with all their 
implications, must be accepted in the spirit as well as in 
the letter if the Dawes plan is to work. It must be con- 
ceded as reasonable that certain Government funds should 
earn interest, and it should be easy to arrange for this 
through the Reichsbank. But it is even more essential 
that the position of the Central Bank should be assured 
by providing either that all Government funds must pass 
through the Reichsbank, or that the question of the rate 
at which these funds are lent through other channels 
should conform to the policy of the ‘‘ general board ’ 
though they were Reichsbank funds. 


as 


More Coal Trouble.—After a two months’ truce in the 
coal dispute another deadlock has been reached this week, 
following the reply of the Premier to an appeal by the 
Executive Committee of the Miners’ Federation for an 
interpretation of the terms of agreement reached in July. 
The miners contended that under that settlement owners 
of individual collieries were precluded from seeking 
alteration of the basic rates of particular pits on which 
actual wages are calculated according to the percentages 
determined in national agreements. Such readjustments 


| 
working | would have been permissible under the agreement of July, 


Mr Baldwin definitely accepts the owners’ view, 


1G24. 
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and maintains that the wages to be paid are those which | from 73 to 74 per cent. above the level of July, 1914. 


would have been in operation if notice to terminate the 
agreement of June of last year had not been given. These 
may, of course, be either above or below those actually 
current in July, 1925. According to the terms of the 
settlement of last July, the Premier’s position seems to 
be unanswerable in holding that it does nothing more than 
continue the agreement come to between the mineowners 
and the miners in June, 1924. His view is, moreover, 
strengthened by a letter of the Trade Union Congress, 
which states that the Prime Minister proposed that work 
should be carried on just as though the existing agree- 
ment was still in operation for a period of nine months. 
But that some uncertainty did exist as to the exact basis 
of the settlement—and that not only on the part of the 
miners themselves—is indicated by the wording of the 
Supplementary Estimate of August 3rd, passed by the 
House of Commons, which Mr Cook quoted; this was 
“* to provide for a temporary subvention to enable the 
coal-mining industry to continue the payment of wages 
at rates not less than those obtaining in July, 1925.”’ 
This certainly implies, not that the agreement of June, 
1924, was to function as an instrument for the continued 
and constant readjustment of wages on certain principles, 
but that they were to be temporarily stabilised at the level 
that had been reached under the agreement at the end 
of July. It is unfortunate that this discrepancy between 
the terms of the settlement and the wording of the sub- 
vention vote was allowed to arise. Technically, it appears 
to open the way for further argument, and the miners 
have taken the opportunity to announce a boycott of the 
Royal Commission pending a special delegate conference 
which has been called for October oth. 


Employment in August.—Unemployment increased last 
month, there being a marked decline in employment in 
the coal industry. According to the Ministry of Labour 
Gazette, among the 114 million workers insured under the 
Unemployment Insurance Acts in Great Britain and 
Northern Ireland, the percentage unemployed on 
August 24th was 12.5, as compared with 11.5 on July 27th 
and 10.6 a year ago. The total of registered unemployed 
increased from 1,262,000 on July 27th to 1,418,000 on 
August 31st. The percentage of trade union members un- 
emploved at the end of August was 11.4, as against 11. 
at the end of July and 7.9 a year ago. The following table 
gives the monthly trade union figures for several years 
past :— 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 











"1913, ee 1920. | 1921.| 1922. | 1923. | | 1924, | 1925. 
ee —_ | —_  —_ |—_ —__ | 
Endof— of— % % 

January . bo PA 29 | 69 163 le 7 FS | do 
February 20 28 16 | 85 | 163 | 131 81) 94 
March ; 19 | 29 | 11/100 | 163 |123 | 78! 90 
April...... 1-7 | 28 | 09 | 176/170 | 113 | 75 | 9-4 
May ...... 19 | 21 | 21 | 222*/164 /113 | 7-0 | 101 
June ...... 19 | 17 | 12 | 23-1°)15:7 | 11-1 | 72 | 123 
UE ican 19 | 20 | 14 167 | 146 | 111 | 74 | 112 
August .... 20 | 22 / 16 | 163 | 14-4 114 7-9 | 11-4 
September. 23 | 16 | 22 148 | 146/113 | 86) .. 
October.... 22 | 26 | 53°) 156 | 140 2 09 | 87] .. 
November 2:0 29 37 159 | 142 | 105 8-6 - 
Desumber..| 96 | 54 | 60 |105 [1001 97] 921 7 





* Excluding coal miners. 


In addition to the decline in employment in the coal trade, 
increased unemployment was reported in iron mining, in 
carpet manufacture, in the tailoring and dress trades, and 
in the glass bottle making industry. There was some im- 
provement in the wool textile and in the linen and jute 
industries. As compared with August, 1924, employ- 
ment on the whole showed a decline, which was most 
marked in the coal and iron mining, tinplate, and linen 
and wool textile industries; on the other hand, a few in- 
dustries, including the building trades and some sections 
of the cotton trade and of the engineering trades, showed 
an improvement. 


Cost of Living.—According to the index number 


compiled by the Ministry of Labour, there was a further 
August, 


rise in the cost of living in the figure rising 








Monthly movements and comparisons with previous years 


are given in the following table :— 
AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, ees Fuel, and Light, &c.) 





Ist Day | 





of | 1918. | 1919. | 1920. | 

| % | & | & | : % 1% | 4 
Jan..... 85-90 | 120 125 | 163 % 78 77 80 
Feb..... 90 120 | 130 151 | 88 77 79 79 
March.. 90 115 =—-130 141 86 76 78 79 
April .. 90-95 110 | 132 | 133 | «82 74 73 75 
May ..| 95-100; 105 | 141 128 | 81 70 71 73 
June . 100 105 | 150 119 | +80 69 69 72 
July .. 100-105/105-110, 152 119 84 69 70 73 
Aug.... 110 115 ——s«155 122 | 81 71 71 73 
Sept.... 110 115 | 161 120 79 73 72 74 
eb. <2 115-120; 120 | 164 110 | «=78 75 76 os 
Nov 120-125; 125 | 176 103 | 80 75 80 ie 
Dec..... 120 | 125 169 | 99 | 801 77 | 81! . 
For food alone the average increase over July, 1914, was 


7O per cent., as compared with 68 per cent. a month 
earlier, the rise being mainly due to increases in the prices 
of bacon, eggs, and butter, which were partly offset by a 
decrease in the price of potatoes. 


Another Conversion Loan Issue.—It was announced on 
Tuesday that tenders would be received at the Bank of 
England on Tuesday next, the 29th inst., for £40 millions 
of 34 per cent. Conversion Loan at a minimum price 
of 76} per cent. Five per cent. is payable at the time 
of delivery of the tender, and the balance will be due for 
payment on October goth. Payment, however, may be 
postponed (without notice to the Bank) until any subse- 
quent Friday up to and including Friday, December 4th, 
on payment, in addition, of interest at the rate of 34 per 
cent. per annum as from October gth. This means that 
full payment need not be made until after the disburse- 
ment of £50 millions of War Loan interest on Decem- 
ber 1st. The operation, therefore, is unlikely to cause 
undue disturbance in the money market. Twice already 
during the current year two successful issues of this type 
have been made, in each case with the object of meeting 
maturities of bonds, but on this occasion there are no 
maturities approaching, a few millions of National War 
Bonds which fell due on the first of this month having 
already been repaid. Such of the 30 odd millions of cash 
now being raised as is not required in connection with 
this repayment will possibly be used for the funding of 
Treasury bills. 

American Cotton Crop.—Our Manchester correspondent 
writes :—Late on Wednesday evening the Department 0! 
Agriculture of the United States Government sprang 4 
surprise upon the cotton trade of the world by the statist): 
relating to the current crop. The condition was given as 
53-8 per cent., against 56.2 per cent. a fortnight earlier. 
With a higher estimated yield per acre, however, 
the indicated crop was 13,931,000 bales, against 
13,740,000 bales in the previous estimate, and 12,596,000 
bales at the corresponding time last year. Traders fully 
expected a decline in the indicated yield during the fort- 
night of about 300,000 bales, as the weather reports from 
the belt during that period were unfavourable. Immedi- 
ately the figures were published there was a decline in 
New York and Liverpool of about 3d per Ib. The down- 
ward movement was carried further a little later, but a 
reaction took place as a result of buying at the lower 
figures. Traders throughout the world are very con- 
fused, and some private authorities express the belief that 
the Government in previous reports under-estimated the 
condition, and that on this occasion an attempt has_ been 
made to adjust matters. Owing to the growth this season 
being very early, the ginnings up to September 15th are 
given as 4,276,000 bales, against 2,666,000 bales at the 
same time last year. As things stand at present there 1s 
every probability of a crop of American cotton this season, 
including linters, of about 15,000,000 bales. As _ the con- 
sumption during the twelve months is not likely to be 
more than 14,250,000 bales, there should be a substantial 
carry-over at the end of next July. There is much differ- 
ence of opinion as to what is a reasonable price for the 
commodity in view of the facts available. Many people 
consider that to be able to purchase American cotton in 
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Liverpool at under 124d per Ib, is a safe proposition. 
Should, however, the weather in the cotton belt be favour- 
able during the next few weeks, the Government may still 
further increase its estimate of the yield. 





Egyptian Cotton Crop.— Details are now to hand relating 
to the cotton crop in Egypt for the season 1924-25, the 
growth being given as 7,270,797 cantars, against 
6,417,083 cantars in the previous year. It is of interest 
to point out that the output last season was larger than 
for ten years back. During the past 12 months the 
exports to Great Britain, out of a total of 937,946 bales, 
were 428,965 bales, against 445,255 bales in the previous 
season. The takings of the United States are given as 
133,888 bales, as compared with 108,726 bales in the pre- 
vious year. The exports to Germany were 27,945 bales, 
against 45,332 bales in 1923-24. There was a rather remark- 
able increase in the takings of Czecho-Slovakia, the amount 
being 40,822 bales, against 24,756 bales in the previous 
year. The stock at Alexandria at the beginning of last 
season Was 188,000 cantars, whilst supplies at the close 
were 327,000 cantars. A favourable development in con- 
nection with the growth of Egyptian cotton is that the 
yield in cantars per feddan has steadily increased during 
the last few years. In 1913-14 it was 4.46, but the war 
brought a decline to 3.10 in 1916-17. Since then a 
recovery has been made, the amount last season being 
4.00. According to present advices there is every likeli- 
hood of the output this season being even larger than in 
1924-25. 





Brazilian Cotton.—A correspondent writes: According 
to information recently to hand from Brazil, the 1924-5 
cotton crop for the whole country is estimated at a little 
over 131,000 tons, or about 582,000 bales (of 500 Ibs). If 
this estimate be realised, the yield would show a slight in- 
crease over the previous year, when the crop was described 
as the “‘ largest ever registered in Brazil.’”’ The produc- 
tion was obtained in spite of unfavourable climatic condi- 
tions prevailing in various States, with droughts in some 
and floods in others. But for these drawbacks the results 
would have been very much higher. The growing crop is 
said to be not altogether free from the cotton-worm, a 
pest which, upon previous occasions, has effected a con- 
siderable amount of damage. It is added that the injury 
caused might have been mitigated had it been possible to 
withdraw from the Santos customs house large consign- 
ments of Paris green, a preparation used to exterminate 
the pest, but which the Customs held up, and only re- 
lcased when too late for use. In view of the large local 
demand by Brazilian mills, principally located in the States 
of Sao Paulo and Rio de Janeiro, the amount of cotton for 
export is not expected to be very large Prices have been 
steadily falling since the beginning of the year, and the 
amount of all produce on hand remains substantially re- 
duced. Among foreign purchasers of Brazilian cotton are 
Great Britain, Portugal, and France. They receive their 
consignments from the Brazilian ports ef Santos, Forta- 
leza, Pernambuco, and Cabadello. The Government re- 
mains indefatigable in its efforts to maintain not only the 
quality of cotton grown, but the extension of cultivation 
wherever it is possible to carry it on profitably. The 
Brazilian farmers, on the other hand, have shown them- 
selves slow to grasp the opportunities offered by this class 
of cultivation, notwithstanding that a large area of the 
country is well adapted to the growing of the cotton plant. 
With the increase of cotton production, the local textile 
manufacturing industry has made rapid development. It 
is estimated that there are in the country 250 textile mills, 
with 65,000 looms, and more than 1,800,000 spindles. 
Labour remains abundant and cheap, unskilled workers re- 
ceiving as little as 2s aday. Hitherto the mills have manu- 
factured coarse and second-grade textiles, but the market 
is now asking for yarns of 60 counts and upwards. To 
supply these requirements, a new mill with 1,000 looms 
and 80,000 spindles, known as the Fabrica Nova América, 
has recently been erected in Rio de Janeiro. Satisfactory 
results should ensue from the enterprise promised by Lord 
Lovat, a member of the Financial Mission which visited 
the South American Republic last year, and who intends 
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cotton upon an extensive scale. Brazilian cotton yields per 
acre 121 kilogs, compared with 89 in Egypt, 66 in the 
United States, and 36 in British India. 


The German Oil Trust.—Shortage of working capital and 
the pressure of competition have brought together the 
two most important German oil groups, Deutsche Petro- 
leum and Deutsche Erdoel. Perhaps foreign influences 
had something to do with this fusion of rival interests, for 
the Anglo-Persian Oil Company is suspected of desiring 
to cement an anti-Shell and anti-Standard Oil bloc. Up 
to the present there have been five competing groups in 
the German oil markets: first, Standard Oil, operating 
through the Deutsche-Amerikanische; second, Royal 
Dutch-Shell, working through the Rhenania-Disseldorf 
and also through Sonnenborn of Hamburg; _ third, 
Deutsche Petroleum, allied with Riitgers Werke; fourth, 
Deutsche Erdoel; and fifth, Stinnes Riebeck Oel. It may 
be recalled that Hugo Stinnes tried to create something 
of an oil trust, but failed to bring Deutsche Petroleum 
and Deutsche Erdoel together in association with his 
group. Stinnes Riebeck, with the break-up of the Stinnes 
group, has since been taken over by the Dye Cartel. 
Three powerful groups are, therefore, left, ostensibly in 
competition, by the fusion of Deutsche Petroleum and 
Deutsche Erdoel. The new German group will be well 
organised. The Deutsche Erdoel hands over to the 
Deutsche Petroleum the distribution side of its business 
and will receive in exchange shares in the new Deutsche 
Petroleum, which will increase its capital from 24 million 
marks to 35 million marks. The oil marketing alliance 
between Deutsche Petroleum and Ritgers Werke will 
cease, the latter surrendering its shares in the Deutsche 
Petroleum in exchange for all the subsidiary undertakings 
of Deutsche Petroleum which are not essential for the oil 
distribution business. Whether the Deutsche _Erdoel 
keeps its identity in the production end of the business 1s 
not yet clear. Deutsche Erdoel owns the Wietzer wells 
in Hanover (Deutsche Petroleum owns only one oil shaft 
at Heide, in Holstein), and has important interests in coal 
and lignite—for instance, the Graf Bismarck mine and the 
Magdeburger Bergwerke A.G.—together with oil re- 
fineries and coal distillation plant. Supply of the raw 
material is, however, the weakest side of the new amal- 
gamation. The loss of the pre-war interests in the Rou- 
manian and Galician fields left the German group de- 
pendent upon the small output from the wells in Hanover 
and elsewhere (about 60,000 to 80,000 tons a year), partly 
upon the liquid products obtainable from the distillation of 
coal or lignite, but more especially upon imports of crude 
oil, mostly from America. From the point of view of crude 
oil supply the association of the Anglo-Persian Oil Com- 
pany with the new group is not at all unlikely. The dis- 
tribution is the strongest side of the amalgamation. The 
duplicating of distributing organisations will be elimi- 
nated, staffs will be reduced, and the existing marketing 
plant will be more economically employed. The fusion 
does not necessarily mean a war against the two foreign 
interests, Standard Oil and Shell. The foreign oil trusts 
may have some respect for the new German oil trusts, 
seeing that the Deutsche Bank is closely associated with 
the Deutsche Petroleum and the Diskontogesellschaft with 
the Duetsche Erdoel. It has already been suggested that, 
now the competitors are reduced to three, marketing under 
standings will be more easily reached. No doubt before 


to carry on the cultivation, treatment, and exportation of 4 very long there will be an oil price ring in Germany. 
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Oil Production in Mexico.—To consider the record of oil 
wells drilled in Mexico, writes a correspondent, is to 
marvel at the enterprise or folly of the oil companies. In 
the first half of this year out of 440 wells completed in 
Mexico 69 per cent. were dry. In the corresponding half 
of 1924 out of 379 wells completed 62 per cent. were dry. 
These figures even overstate the blessings of the oil com- 
panies. It is true that 31 per cent. of the wells completed 
were producers, as compared with 38 per cent. last year, 
but the majority of them were affected by salt water soon 
after completion. Of the 440 wells completed 396, or 
go per cent., were drilled in the northern fields lying 
north of the Panuco River, and of these the majority were 
drilled in the Cacalilao sector, which is badly invaded with 
salt water. The wells drilled in the Corcovado sector 
north-east of Cacalilao also showed a disposition to turn 
rapidly to salt water. In the southern fields a large 
number of the 44 wells drilled were so-called ‘‘ strippers ’ 
in the old fields that had gone to salt water some years 
ago. The reason why oil companies continue to operate 
in Mexico with these dark prospects is that the initial 
production with Mexican wells is generally large. A 
prolific gusher quickly repays the cost of dry holes, and a 
gusher is the goal of every oil-driller. The production of 
crude oil in Mexico for the first half of 1925 is estimated 
at 65,797,583 barrels, as compared with 74,061,793 
barrels in the first half of 1924, a decline of 8,264,210 
barrels, or 11 per cent. Of this quantity roughly two- 


thirds were produced in the northern (heavy oil) fields, 
and one-third in the southern (light oil) fields. Shipments 


amounted to 60,947,190 barrels, against 70 ,862,743 
barrels in the first half of 1924. So marked is the drop in 
the shipments of some companies that Mexico now pro- 
vides the oil equivalent of bringing coals to Newcastle by 
importing some crude oil from the United States. As 
regards the future outlook for production, there is little 
encouragement to be gained from the ‘‘ wild-cat,’’ or 
exploratory, wells drilled this year. Failures were con- 
spicuous, and no absolutely new territory was developed. 
In the northern districts there were only extensions of 
existing fields. In the southern the Mexican Petroleum 
Company (Doheny interests) have not yet developed any 
commercial production in the Tres Hermanos field, which 
last year seemed so promising. The same company drilled 
the deepest test for oil yet made in Mexico, but the hole 

—5,338 feet deep—was perfectly dry. The Mexican Eagle 
Oil Company is still trying to develop commercial produc- 
tion in the Filisola district, Isthmus of Tehuantepec, and 
is testing once again the old Furbero field. No successful 
results of its drilling have yet been reported, but it is 
always possible that with the employment of geophysical 
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is 97}, and the yield offered is therefore 4.75 per cent. 
More than half the sum secured will be required to redeem 
an issue of War Loan 5 per cent. bonds, which mature 
on December 1, 1925, and the latter bonds will be accepted 
at par and accrued interest in payment of the new bonds, 
These are being in denominations of $100, $500, 
$1,000, $5,000, $10,000 and $ The local market 
is showing a good capacity to digest this issue, and the 
syndicate reports that excellent progress has been made 
with the disposal of the bonds to the public. 


issued 
100, Ooo. 





Rubber Market Animation.—A Stock Exchange corre- 
spondent writes :—The rubber share market in the Stock 
Exchange has been compelled to expand its borders day 
by day. The amount of business which is doing in that 
department may be gauged by the fact that in many Stock 
Exchange offices it proved necessary for the settlement 
work to be continued all through the night of Wednes- 
day. The carry-over was on heavier lines than usual, but, 


compared with the volume 
rubber the 


that is 
of contango work is relatively 
slight. People are up what they buy, delivering 
what they sell. When it is remembered that eins 
of bargains are done every day in one two hundred 
shares of the florin variety, the prices of which stand any- 
thing between, 2s and 5s, some little idea can be 
gathered of the colossal piles of mechancal labour that the 
settlement of a fortnightly account entails. Readers of 
this journal have been kept thoroughly conversant with 
rubber market conditions from week to week. The 
cannot fail to have observed the character of the buving 
which is reflected in the willingness of purchasers to put 
down hard cash in payment for shares. Phe market has 
emerged from the confines of a merely speculative area 
into one that is deemed suitable for the employment of 
large sums of money on the part of those who look to the 
future for substantial dividends, and, 
lary, increase in capital value. We have shown 
trust companies are amongst those which have 
hand in the rubber industry ; and when a trust company 
buys shares it is not in fifties and hundreds at time. 
The result of all this change of proprietorship is that the 
latest buyers are from selling except 
which offer irresistible temptation. The area 
greatly restricted by the fact of so many good rubber com- 
panies having small capitals, the shares of which are now 
in the hands of the permanent speculative investor. Some 
people object to the word speculative being mentioned 
connection with rubber, but he need be no austere observer 


of trade passing’ in 


shares, amount 


taking 


or 


say, 


a necessary corol- 
how 


taken a 
a 


averse at prices 


of choice is 


methods of oil-finding, such as the torsion balance, in | Who regards shares in any tropical industry as being 
areas like the Isthmus of Tehuantepec, where there are | Susceptible to many factors which do not operate in the 
hidden salt dome structures, oil may be found. The fol- | ©S€ of sound investment securities. The outlook for the 
* Oc - - ~9 « . , . . . 1 
lowing table, compiled by an American oil journal, gives industry continues to be promising. The dividends which 
a résumé of the operations in Mexico in these six | “re now being declared every day point to the willingness 


months :—- 


JANUARY-JUNE, 1925. Barrels. 


of directors to allow their fe llow-proprie tors an immediate 
share in the remarkable prosperity which the companies 


Production of heavy oil (northern fields)........ 44,421,499 enjoy. The usual niggers in the pile are scarcely 
light ,, (southern ,, ........ 21,376,084 visible. The word * synthetic’? is never heard. The 

-_— prospect of labour shortage in the Middle East is regarded 

Total production of crude Oil .........2eeee0++- 65,797,583 as being slender enough to justify its being ignore ‘d. Con- 
= ciel GaMiANIID sccces cece ante ate sumption of the produce fully keeps pace with production 
See so far as can be judged by the statistics that are pub- 

Tokal distribution .....sscessccsscsccesss GBBSB231 lished, and by the steadiness shown bv the quotation for 
Shipments hobsee > eee eocceccserere 600800 o0 60,947,190 rubber itself. Companies are able to make favourable 
i ks eile... ae “7,885,041 contracts for a long way ahead, and in such manner as to 


It is still noticeable that ‘‘ wild-catting ’’ on a big’ scale 
has not yet been attempted in Mexico, and will probably 
await the advent of more stable political conditions and 
higher prices for crude oil, particularly the latter. The 
former condition, stability, is, one hopes, brought a stage 
nearer by the British recognition of the Mexican 
Government recently announced. 





i 
‘ 
i 
A Canadian Government Bond Issue.—Our Ottawa 
correspondent writes :—The Federal Government has just 
floated, through a powerful syndicate of Canadian finan- 
cial houses, a domestic issue of $75,000,000 44 per cent. 
non-callable bonds; they are dated September rst, 
will mature on September 1, } 


and 


1949. The price to the public 


re a a eS 


ensure their obtaining the advantage of further price-im- 


provements should these occur. It is not surprising, there- 
fore, that the attention of the man in the street, in the 


country, and on the Continent should be attracted to a 
market which commands such prospects, and which at the 
same time is sufficiently active, in the Stock Exchange 
sense, to enable profitable dealing. Up to the present 
the movement has been confined to shares in companies 
that, even the worst of them, possess a fair sporting 
chance, but it stands to reason that the swindling pro- 
moter and the bucket-shop keeper are not likely to permit 
such an opportunity to escape their activities. It may be 
well, therefore, to conclude this paragraph with the sug- 
gestion that, before taking a hand in the shares of anv 
unknown company, the prospective purchaser should seek 
the advice of someone qualified to give it. 
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Trade Facilities Act Guarantees.—The amount of loans 
which may be guaranteed under the Trade Facilities 
Acts has by the Act, 1925, been increased to £,70,000,000. 
According to the last Treasury statement issued, 
the total loans so guaranteed as to principal and 
interest amount to £.54,452,930. The outstanding 
liability of the Exchequer has, however, been reduced by 
the repayment of certain loans totalling £:1,129,324. 
The balance available for further loans is £,15,547,064. 
A rough analysis of the loans already guaranteed may be 
of interest. Grouped under broad he: idings these would 
be :—Shipping and Docks and Harbours, £16,930,511 
(31 per cent. of total loans); Railways, £12,583, (23 
per cent.); Public Utilities, 43,912,100 (7 per cent.); 
Miscellaneous Industries, £/8,187,325 (15 per cent.); and 
Foreign and Colonial, 412,840,000 (24 per cent.). The 
major portion of the loans have, therefore, been devoted 
to the shipping companies and docks and harbours. The 
railway companies come next, these loans being all for 
electric railway schemes. In this connection it may be 
noted that one important application has been withdrawn, 
namely, that of the S.E. and Chatham Railway in 1922, 
for 45,500,000. As regards the loans to Public Utilities, 
these are mainly for extensions of electric supply. These 
applications (14 in all) are not as numerous as might have 
been expected, seeing that there are over 220 electric 
supply companies altogether, the big majority of which 
are smal] companies whic h usually have to depend on local 
capital. The most important of the electricity loans is 
the one to the North Wales Power Company 
(41,700,000), for the purpose of carrying out the North 
Wales Joint Authority scheme. No gas companies 
appear in these lists of loans. Of the total loans granted 
for works in England, £41,612,936, this has all been 
apportioned to companies, except certain loans to Harbour 
and Other Boards and Corporations, totalling 41,357,500. 
As regards the industries which stand to benefit directly 
by the orders (all of which must be placed in Great 
Britain), a rough estimate would be as_ follows :— 
Engineering industries, 635,500,000 (of which the elec- 
trical manufacturing section would take about  two- 
thirds); shipbuilding, £12,500,000; civil engineering, 
£#:3,000,000; and building and miscellaneous, £°3,500,000. 


Austin Affairs. — Following rapidly upon the first 
reconstruction scheme of the Austin Motor Company, 
which was abandoned owing to the attitude of dissenting 
shareholders, comes a second proposal for the reorgani- 
sation of the capital. The terms of the abandoned scheme 
were that all the four classes of shares were to become 
one big 64} per cent. (tax free) cumulative preference 
issue, but the existing nominal value of £1 was 
to be written down—the 7 per cent. preference to 
igs, the 6 per cent. preference to 15s, and the 
preferred ordinary and ordinary shares each to 6s 8d. 
All arrears of dividend were to be cancelled. The 
General Motors Corporation agreed to subscribe for 
4.1,500,000 of ordinary shares, out of the proceeds of 
which all the debentures were to be paid off. The scheme 
provided for writing off a deficiency of a 662,500, after 
\ oe up the goodwill to £396,373 and including 

£415,143 estimated profits for the aan months to June 
30th, before providing depreciation. The dissenting 
directors opposed the scheme for a number of reasons. 
Firstly, because of a desire to protect certain classes of 
shareholders’ interests, it being contended that neither 
the ‘‘ A’? nor the ‘‘ B ’’ preference shares should be asked 
to make a sacrifice of their capital; and, secondly, a 
objection to placing control of the company in American 
hands. And, lastly, and perhaps most important of all, 
the offer was considered inadequate. The company now 
intimates that at the conclusion of the annual meeting on 
September 29th, after formal business has been disposed 
of, the directors ‘‘ propose to refer to the matter of the 
reorganisation of the capital of the company.’’ This is 
accompanied by preliminary particulars of a scheme 
Which the directors unanimously recommend. It is 
not proposed to submit any resolution at the annual 
meeting, but to discuss the scheme informally with 
the shareholders. The new suggestions for putting 
the undertaking on a sound financial basis provide 
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Head Office: 15, Gracechurch St., London, E.C.3. 


Capital Authorised . wa wad * He 000 
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annum on daily balances, provided interest for the half-year 
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for the writing down of the share capital from 
435347909 to £1,950,000, thus leaving a balance 01 
£:1,397,909 available for writing off lost capital, which 
is the estimated total deficiency to be provided for. None 
of the capital loss is to be borne by the preference share- 


holders. The rate of interest on the 7 per cent. prefer- 
ence is to be increased to 8 per cent., and holders are 
asked to waive any claim to arrears of dividend accrued 
to September 30, 1925. The holders of the 6 per cent. 
‘*B’’ preference shares are also asked to forgo dividend 
arrears in consideration of the interest rate being fixed at 
8 per cent. The preferred ordinary and_ the ordinary 
shares are to be reduced to a nominal value of 6s. 8d. 
each. The preferred ordinary and ordinary shares are 
compensated to a small extent by sharing in the equity of 
the profits to the extent of five-sevenths of such equity. 
The existing debenture of £250,000 will be paid off out 
of cash at bank, and a prior lien debenture for the nominal 
amount of £300,000 issued to the bank as cover for work- 
ing capital if required. This debenture constitutes a first 
charge upon the assets and undertaking other than the 
Longbridge Estate, which, together with the interest in 
the French and Belgian companies, it is intended shall be 
realised and the nroceeds applied as working capital or 
in the reduction of the amount owing to the bank. The 
£90,000 due to the Treasury will be secured by a mort- 
gage debenture ranking as a second charge upon the 
undertaking, and will be repaid by annual instalments of 
£10,000. Holders of the 6 per cent. fourth mortgage de- 
benture stock are asked to allow the modification of the 
clauses of the trust deed, relating to the company paying 
out of its excess assets and current trading profits such 
sums as may be available in repayment of amounts due 
to the debenture stockholders and substituting a redemp- 
tion fund of £52,094. This will be applied to the re- 
demption of the debentures in 20 years by drawings at 
£102 10s, or by purchase in the m: irket, commencing on 
October 1, 1926. In consideration of the granting of this 
permission, the rate of interest is to be raised to 6} per 
cent. It is suggested that the post of managing director 
of the company shall be abolished. In its place should be 
constituted a committee of three, comprising a chairman, 
a director of finance, and a director of works. The main 
fact which both shareholders and debenture holders should 
bear in mind in considering the scheme is that the board 
of the company, after much disagreement, has appar- 
ently come into line. There will undoubtedly be a cer- 
tain amount of criticism from some shareholders— 
especially those interested in the junior capital. The out- 
look for this class, if the scheme goes through, does not 
seem particularly bright, and it is possible that they will 
have to await the repayment of the debentures before they 
see any return on their money. 





Dear Lead.—The need for an enlargement of the 
world’s piglead production has been once again empha- 
sised by recent developments in this metal, the value of 
which was early this week forced up to £40 1os a ton for 
prompt delivery, which compares with £44 and 
427 158, the two extreme points reached last year. 
After standing at the opening of this year at £43, the 
price moved downward sharply, ev entually dropping 
towards mid-May to the neighbourhood of £32, which 
thus still indicated fully £5 over last year’s lowest record. 
There was a considerable increase in production in the 
early months of this year, partic ularly in North America, 
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but since then, in view of the substantial setback in value, 
the returns of output on the whole have not varied a 
great deal from month to month, so that in consequence 
of the renewed vast expansion of the outlet for electrical 
use in connection with the greatly increased needs of the 
building trades, current supplies have been easily taken 
care of. Surplus stocks in the United States were this 
year reduced by well over 50 per cent. down to about 
9,000 tons. Whereas a year or so ago, imports into this 
country were at the rate of about 18,000 to 19,000 tons a 
month, and still sufficient to cope with home consumption, 
needs are estimated to have been increased this year by 
another 4,000 to 5,000 tons a month. Home manufac- 
turers of lead sheets and pipes have, so far as can be 
gathered, enlarged their takings of the metal to as much 
as 9,000 tons a month, which is roughly 2,300 tons more 
than at the beginning of this year. Besides this, a good 
deal more metal is wanted for the making of pigments, 
chiefly white lead. Adding to this the considerably larger 
quantities absorbed by the electrical industry, chiefly cable- 
makers, it can only be concluded that the excess of about 
25,000 tons in the receipts from abroad for the eight 
months to the end of August, which totalled 180,500 tons 
as against 155,600 tons in the same period last year, has 
been needed to keep pace with demand, while allowing 
for a certain amount of metal re-exported. At anything 
near £40 a ton the price to consumers is preposterously 
high, while huge profits are accruing to producers even 
on a selling price at around £35 a ton. The fact may be 
mentioned that the leading Canadian producers, the 
Canadian Smelting and Refining Company of Canada, 
whose expansion of operations in the past year was so 
remarkable, are able to turn out their piglead at about 
4 cents per lb. This cost, however, is exceptionally low 
as compared with that of most producers in other parts 
of the world. The recent strike troubles in Australia 
seriously hindered shipping, and this was productive of 
much uneasiness in the piglead market in conjunction 
with this month’s reduced arrivals. According to the 
latest news from Australia, however, strike disturbances 
have been checked under drastic Government action, and 
this has had a sobering effect on the market in the last 
few days. Liquidation of paper-lead and freer forward 
offers, indeed, resulted in the price reacting about {1 a 
ton from the highest figure touched. 





Johannesburg Consolidated.—Our mining correspondent 
writes :—From the circumstance that the directors of this 
company—popularly known as the ‘‘ Johnnies ’’—declared 
the same dividend for the year ended June 3oth as in 
respect of the preceding period, the inference might have 
been drawn that the accounts would show a somewhat 
similar profit. Any such inference has in fact proved ex- 
tremely well founded. In point of fact, the net earnings 
for 1924-25—£744,700—are within about £2,000 of those 
for 1923-24, and the small difference is on the wrong 
side. From some of the company’s gold mining interests, 
of course, reduced dividends have been received during 
the period, while from the diamond interests an increased 
revenue has come. It will be recollected that De Beers 
deferred, which had been out of the dividend list for the 
three years 1921-1923, re-entered it with a distribution 
of ros in June, 1924, and has maintained that rate since. 
Evidently, the one factor has just about counterbalanced 








the other. We append our usual three-year analysis :— 
June 30,——_____ 
1923. 1924. 1925. 


£ £ £ 
Stocks and shares...........+0+. 5,666,030 .. 4,036,270 .. 4,185,970 
Mining properties and advances .. 393,110 .. 272,660 .. 145,600 


Real estate and buildings ........ 388,590 .. 357,410 .. 297,100 
Loans on mortgage .............. 141,230 .. 197,050 .. 226,060 
* to S.A. companies ...... 284,34C .. oe cs 

a at short call............ 390,280 .. 150,720 .. 194,600 
Sundry debtors and dividends .... 305,880 .. 358.440 .. 416,640 
ssesenk ce eececccccccccsccee 009.060 .. 608,970 .. 548,600 
Sundry creditors .........+e0++++ 1,079,580 .. 869,630 .. 1,342,500 
Net profit ...ceeeecececeeeeeeees 503,840 .. 746,250 .. 744,670 
Dividend ......eceeseeeseeeeeee 493,750 .. 592,500 .. 592,500 
Rate per cent., tax free .......... 124% .. 15% .. 15% 
UENO atnccnccascoccnsecscs si -- 150,000 .. 150,000 
Carried forward........+sesssee+4 172,240 .. 175,990 .. 178,160 







The reduction in ‘‘ mining properties and advances ’’ may 
have a close connection with the increase in the ‘* stocks 
and shares.’’ A moderate expansion is shown in ‘ loans 


on short call.’’ The surplus’ cash assets’ work 
out at £4,478,000, as against an_ issued capital 


of £395,000. The report contains a summary of 
the position of the principal subsidiaries, and mentions 
that the company has secured a participation in the new 
Diamond Syndicate. It is intimated that the company’s 
holding in the leading diamond mines remains unchanged, 
and that there is a ‘‘ steady demand ”’ for the stones. In 
effect, the only new point is the announcement that im- 
proving profits are being earned by the coal companies in 
which the ‘‘ Johnnies ’’ is interested; and the hint is 
thrown out that still greater progress would be made were 
the Railway Administration more lenient in the matter of 
rates. Apparently, the directors have resisted the seduc- 
tions of platinum. On the basis of 15 per cent. dividends, 
the shares at 44s xd yield about 6} per cent. 


A course of six lectures on “ Freedom and Authority 
in the Socialist Commonwealth ’’ will be given at the 
Kingsway Hall on Thursdays at 8.30 p.m., beginning 
October 22nd, by the Hon. Bertrand Russell, F.R.S., Mr 
Harold J. Laski, the Right Honourable Sidney Webb, 
M.P., the Master of Balliol, Mr E. Rosslyn Mitchell, M.P., 
and Mr. Bernard Shaw. Application for tickets should be 
sent to the Fabian Society, 25, Tothill street, S.W. 1. 








Opersea Correspondence. 


THE LEAGUE OF NATIONS.—THE M9SUL QUESTION 

—PRJPOSED BCONOMIS CONFERENCE. 
(FROM OUR CORRESPONDENT.) 
GENEVA, Tuesday, September 22. 
Tue turn which the Mosul question has taken before the 
League of Nations Council is serious, and swamps for 
the moment the general work of the Assembly. It has 
become one of the ‘‘ really first tests ’’ of the League, 
such as several previous disputes have been successively 
described, but the matter has undoubtedly reached a stage 
which, without undue loss of mental balance, may cer- 
tainly be considered delicate. 

Turkey, anxious though she seems to be to figure as a 
modern State, finds it difficult to change her old methods 
of diplomacy. Realising, if rumour is right, that the 
Council Committee was working towards a_ solution 
rather in favour of the British thesis, the Turkish delega- 
tion suddenly raised the whole question of the powers 
of the Council. Though the Turkish delegation last Sep- 
tember unequivocally recognised the full powers of the 
Council under Article 15 of the Covenant (which provides 
for a unanimous decision excluding the votes of the 
parties), and a little less categorically accepted in 
advance, together with the British Government, the 
Council’s decision, it now protests that no decision can be 
taken without its consent, and without the approval of 
the Angora Assembly. The British view is that the matter 
is before the League in the form of an arbitration, and 
that, if necessary, the Council may take a decision by 
majority vote. In face of this sudden disregard by 
Turkey of her previous pledges, the Council, at the 
request of its Committee, has decided to ask the Court 
to say in what form the matter is before the Council. If 
it is an arbitration the vote can be taken by majority, and 
is binding. If it is taken under Article 11 of the Cove- 
nant, there can only be a recommendation which may be 
by majority, but cannot be binding without the consent of 
the parties. A decision, under Article 15, in order to be 
binding, requires unanimity, excluding the votes of the two 
parties. 

If the parties to the dispute are able to vary their 
undertakings as it suits them according to changing cir- 
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cumstances, it makes a farce of international relations, 
and it is playing the fool with the British Government 
and the Council of the League for the Turks to create 
arguments contrary to those they had previously accepted 
because they feared the prospect of an unfavourable 
decision. 

The present attitude of the Turks is that they will not 
accept even the views of the Court unless they are favour- 
able to them, and, so far as it is possible to divine any 
meaning in their declaration, it is that the question was 
referred to the Council simply to endorse Turkey’s 
claims. Mr Amery bluntly declared that unless the Turks 
withdrew from this position between now and the next 
meeting of the Council, when the advisory opinion of the 
Court is before it, the British Government would retain 
full liberty of action, and would not remain bound by its 
previous undertakings, which were made on the under- 
standing that the Turks took the same stand. The Court 
wil! have to go back to the Treaty of Lausanne as a start- 
ing-point, and the Treaty of Lausanne is not as explicit 
as it might be. But if it considers the question as a 
whole, bearing in mind not only the somewhat vague 
terms of the Treaty of Lausanne in relation to the point of 
reference, but also the proceedings before the Council last 
vear and this, there should be no doubt of what the 
Court’s opinion will be, though legal decisions on law are 
not always necessarily decisions of good sense. If the 
Court decides against Turkey, and the Turkish refusal 
to accept its view is maintained, Great Britain and the 
Council will be faced with a nice problem. The Council 
will be driven either to take a decision risking Turkish 
refusal to accept, to try to reach a decision (which now 
seems impossible) that both parties would accept, or to 
declare that in the circumstances there is nothing further 
to be done, thus leaving Great Britain in possession, but 
in most unsatisfactory conditions. If the Court says 
Turkey’s vote must be reckoned in a decision, then the 
wrangle may continue indefinitely. Meanwhile, opinions 
here differ on the wisdom of the reference to the Court, 
but surely, if there is any hope of avoiding deadlock by 
the assistance of an impartial opinion from the Court, or 
even by mere delay, it is worth while trying. To be 
decisive now against the Turks would settle nothing satis- 
factorily. To settle decisively now in their favour would 
be uncommonly like a surrender to chicanery. And, after 
all, neither the prestige of Great Britain nor of the League 
is altogether negligible. Turkey has undoubtedly made 
great use of the serious division of opinion in England 
on the subject, and by the impression given by some of 
the more blatant organs that in no circumstances whatso- 
ever would Great Britain attempt to defend Mosul by 
force. It is seriously to be doubted whether there is any 
real risk of Turkish aggression, and there are indications 
that Turkey is most anxious to reach a solution which 
will save her face and yet give Great Britain a consider- 
able share of her claim. There will probably be efforts 
made to achieve something in this direction between now 
and December, and ultimate events may not be so tragic 
as the prospect may now appear. Meanwhile Great 
Britain has sent a ncte to the Council asking it to consider 
the British protest against Turkey’s expulsion of Chris- 
tians, and suggesting’ that the Council should send a 
representative, or representatives, on the spot to see that 
the stutus quo conditions are maintained by both sides 
pending final decision. 

It will be more profitable to discuss the other events 
which have been going on during the Assembly in next 
week’s letter, but there is one particular matter of import- 
ance—namely, the provisional decision not at once to go 
ahead with the economic conference suggested, but to 
ask the Council, at its December meeting, to appoint a 
committee of experts which may lead to a conference 
either at the end of 1926 or the beginning of 1927. This 
is due to some hesitation on the part of the British dele- 
gation, which seems to complain a little of being taken 
by surprise, and it is clear that there will be a great deal 
of discussion before the lines of such a conference are 
agreed upon. The exclusion of vital points has already 
been discussed, and if it is allowed to go far enough, it 
may make the whole undertaking of considerably less im- 
portance than was first intended or first seemed likely. It 
ts, however, early yet to enter into these details. 


UNITED STATES.—MARKETS AND SPECULATION— 
MONEY RATES — STEEL POSITION — FRENCH 
DEBT. 

(FROM OUR CORRESPONDENT. ) 
New York, September 15. 

ALTHOUGH the profit-taking reaction of a week or so ago 
seemed to confirm the claims of the critics, and although 
it started a wave of pessimism among market followers, 
the stock market is again active and buoyant. Indeed, it 
has recovered its losses and pushed on to new high levels. 
Under these circumstances bullishness again prevails. 
The present rally has been led by motor shares, a fact 
that is not without significance. Some time ago, when 
the series of considerable cuts in automobile prices was 
initiated, superficial observers assumed that the lower 
prices represented nothing but severe competition and 
that the profits of the motor manufacturers would be 
drastically reduced during the second half of the year. 
This assumption, combined with the recent burst of 
pessimism, led to no small volume of short selling. 
Readers of these letters will recall that the true signi- 
ficance of the cuts in automobile prices was the passing 
on of large economies in the cost of producing closed 
bodies. As a result of the much greater values offered 
consumers, the demand for the new models has been 
extraordinarily keen. Several of the larger companies 
are now working at capacity at a time of year when 
operations normally slacken. Instead of facing small 
profits these manufacturers are earning at a very satis- 
factory rate. The General Motors Corporation, for 
example, is doing better than optimistic expectations, 
entertained earlier in the year, indicated. After earning 
$8.19 a share in the first six months, the corporation now 
seems likely to add about $7.75 a share in the second 
six months. This performance is being achieved despite 
the fact that the first six months generally brings the 
larger portion of the year’s business, and despite the 
slowing down in operations that accompanied recent 
changes in models. : 

This being the background, the short sellers of motor 
shares have been severely punished during the past week. 
The rises that have occurred among the motors have 
bordered on the spectacular. The situation has furnished 
pools with an excellent opportunity for their operations, 
and these operations have, in some instances, been large, 
Still, with strong positions as to earnings and cash among 
the more successful motor companies, it is a fair question 
whether the pools may not be performing the accepted 
function of speculation in adjusting prices to inherent 
values. In any event, the behaviour of the motor shares 
illustrates the difficulties and dangers of simple character- 
isations of our markets, or, for that matter, of our 
industrial situation. It will not do to blame the present 
level of security prices on speculation. Speculation un- 
doubtedly has been playing its part, as it always does, 
but such factors as an extremely large supply of bank 
credit and an unprecedented supply of investment funds 
also are playing theirs. This country is now a creditor 
nation that is producing a surplus of capital; its indus- 
tries are extremely efficient and are prosperous; its trade 
is intensely active, but with no signs of inflationary ten- 
dencies; its agricultural districts have been recovering 
consistently. Who can say just what its securities are 
worth in terms of its capital supplies ? 

Meanwhile it is noteworthy that the latest rally in 
stocks has coincided with a recovery in the bond market, 
which has been digesting rather enthusiastic advances 
made in anticipation of the mid-year reinvestment 
demand. It also has been attended by further comment 
on the relatively easy character of the money market. It 
is not that the money market has not grown firmer during 
the last few months, but rather that it has firmed up less 
than had been anticipated. Flurries in call money have 
occurred, but they have been followed by readjustment 
that has left the average level little above what it had 
been before. Just now the call rate on the Stock Exchange 
is holding around 4} per cent. When the rate goes 
much below that figure interior bankers tend to withdraw 
their balances ; when the rate rises toward 5 per cent. a 
large supply of money returns from the interior. As for 
the Federal Reserve statements, they show many minor 
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fluctuations in reflection of the member banks’ adjust- 
ments of their reserve positions, and in response to the 
swings of money back and forth between the great and 
smaller centres. They also indicate that the Federal Re- 
serve authorities are continuing to maintain a neutral 
attitude. The intention of the Reserve banks must be 
judged chiefly by their operations in the market for short- 
dated Government paper; it is by these operations that 
the Reserve banks take the initiative in affecting open 
market conditions. To date, the purchase and sales of 
‘‘Governments ’’ seem to reflect a desire to stabilise rather 
than to lead the open market. <A certain amount of 
attention is being given to the fact that the rate on 
bankers’ bills now approximates the official discount rate 
here. In the past the Reserve bank has maintained a 
spread between these rates, raising its discount rate when 
the bill rate has risen to the same level. Whether such 
action will be taken now is another matter. We have 
in mind the fact that our banking authorities wish to 
hasten the return of the gold standard abroad, and do 
not wish to add to sterling’s burdens. The official inter- 
pretation of the situation is eagerly awaited. 

Most of the available evidence suggests that the equi- 
librium between demand and production in the steel in- 
dustry has been restored. The unfilled orders of the 
United States Steel Corporation declined only 26,664 tons 
during August. It is thought that the September figures 
will show an increase in unfilled bookings. If they do, 


the increase will terminate a decline that began in 
March, which has carried the Corporation’s backlog of 
orders down from 5,284,000 tons to 3,512,000 tons. 


Meanwhile current reports indicate that the industry as a 
whole is operating at about 75 per cent. of capacity. 
Prices are firm, but show no marked rising tendency. The 
best opinion is that the steel industry will continue active 
during the rest of the year, gaining somewhat, perhaps, 
from the present level; but that no boom or sharp ad- 

vance in prices is in sight. Along with the steel industry 
the other metals have been showing an improved tone. 
A moderate upswing in production seems to be under 
way. 

With M. Caillaux’s departure for this country drawing 
near, more interest is being displayed in the question of 
the French debt. ge present moment a brief memo- 
randum written by M. Jusserand as a result of conver- 
sations with Secret: ary an shortly before the latter’s 
retirement is being discussed. In this memorandum M. 
Jusserand reported that the American Government would 
be prepared to make a settlement similar to the British 
settlement, in that payments on account of the principal 
of the debt would begin at one-half of one per cent. 
vearly, and be extended over a period of 62 years. If 
this provision were part of the settlement, the American 
debt funding commission was reported as willing to con- 
sider the question of interest in the most liberal spirit. 
That this memorandum represents the situation fairly is 
quite probable. The payment of principal probably would 
be required according to a schedule similar to that agreed 
to by Great Britain. With regard to payments on 
account of interest, the French capacity to pay probably 
will be the governing factor. The chief work of the 
negotiators will be to reconcile French and American con- 
ceptions of French capacity to pay. 








FRANCE.—NEW RENTES—TEIEPHONE STRIKE— 
PRICES—HARVEST. 


(FROM OUR CORRESPONDENT. ) 


Paris, September 23. 


THE reports that have been current for some time to the 
effect that the new loan for the conversion of as much as 
possible of the existing floating debt, represented chiefly by 

5 per cent. National Defence Bonds, into 4 per cent. Per- 
petnal Rentes, is not being very eagerly subscribed, have 
been confirmed by the special efforts that are now being 

made to convince the public of the necessity for support- 
ing the new issue. 

The new Rentes, it will be recalled, can only be obtained 
in exchange for old Defence Bonds, of which there were 
over 56} milliard francs’ worth in existence at the end of 
July last year. The rest of the floating debt, apart from 
that due to the Bank of France, then totalled as nearly as 


possible 12,000 million franes. M.° Caillaux’s ideal, of 
course, W ould be that the public should exchange the whcle 
of this hugetamount of short-term bonds for the new Rente 

and the degree of success the new issue attains wil] be 
measured by the extent to which it approaches this idea, 

The banks, it is understood, have been induced to take up 
a substantial amount of the new stock—the figure mep- 
tioned in unofficial quarters is ten milliards— but the re- 
sponse from the public as a whole is re ported to have saat 
far from encouraging. The bank clerks’ strike, which 
extended over several weeks since the lists were opened, 
has naturally contributed largely to cause the 
postpone their subscriptions until they could be 
would not have to wait long hours at the 
their wants could be supplied. This was one reason why 
the lists, which it was originally intended should close on 
September 5th, are being kept open until the end of the 
month. It is now realised that unless a ve ry substantia 
proportion of the existing flo: iting debt bonds are got ria 
of by conversion, the object of the 

attained. 


public to 
sure they 
banks before 


issue will not have 


peen 

As the outcome of an important conference of lea: 
the great French commercial and agricultural org 
tions, which took place at the Quai d’Orsay last ie 
under the presidency of the Prime Minister, an eloquent 
appeal has been issued to the nation to-day, urging sup- 
port for the loan. The terms of this appeal suggest why 
it has been found necessary to issue it. ‘‘ It is not a ques- 
tion of increasing the amount of the public debt, the 
statement explains, ‘‘ but of consolidating as much as 
possible of the floating debt, which now places the Treasury 
at the mercy of popular feeling.’’ In other words, the 
French peasant has been found not to possess as large 
an amount of knowledge of the technical side of finance as 
he was thought to have, and has not grasped the rather 
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complicated nature of M. Caillaux’s proposal. It is to 
be feared also that he cannot understand why the fact that 
his dividend would always remain constant, no matter 


what happens to the franc, should be a reason for him to 
exchange his 5 per cent. Defence Bonds into 4 per 
Rentes. 


cent. 
The two hours’ strike indulged in by the French tele- 
phone girls on Monday, in which they were joined by a 
large proportion of the telegraph clerks and a_ certain 
number of postal employees (both in Paris and the pro- 
vinces), is really a much more serious affair than the mere 
inconvenience to the public which it involved would imply. 
For some months past, since the Herriot Government 
accorded to the whole of the French civil servants the 
right to form themselves into trade unions, there has been 
a growing tendency among the public employees to en- 
force a claim for the equalisation of pay throughout all 
branches of the public service. The agitation began ‘in 
1919, when three separate and independent Civil Ser\ 

Commissions were charged with the duty of revising the 
scales of pay in regard to as many categories of employees 
of the State. The outcome of the work of these com- 
missions was that it was found that, while the pay of male 
postal clerks was raised from 4,o0of a year (in 1914) to 
9,000f , and that of female clerks from 2,700f to 7,200f, the 


i9* 
pay of school teachers was simultaneously increased from 
2,500f to 9,000f, plus housing accommodation. The 


minimum pay of Customs employees was raised from 
4,000f to 10,000f, and of clerks in the indirect taxation 
department from 4,o0of to 11,000f. These discrepancies 
led to an insistent agitation for all civil servants, of what- 
ever character, to be placed on the same minimum wage 
level. The female telephone clerks, for example, dem< and 
to be given the same minimum pay as the school teachers, 
while the latter, through their national union, have re- 
cently affiliated with the C.G.T., with the express object 
of securing still higher rates of pay. All categories appear 
to be firmly resolved, by means of ‘“‘ direct action,”’ to en- 
force their claims, and, if need be, to constitute a State 
within the State for the purpose of enforcing their claims. 
The difficulty in which the Government finds itself is 
that not only is it short of money to meet this and other 
pressing claims, but that the amount allotted to improv- 
ing the situation of the civil servants’ position is totally 
insufficient. M. Painlevé and M. Caillaux undertook a 
few weeks ago to ask for a supplementary credit of 
120,000,000f, when the Chambers reassemble next month, 
to meet the wants of the Government emplovees, but this 
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amount has already been “appropriated in anticipation, 
leaving the bulk of the civil servants still unsatisfied. 
It is estimated that a total of at least 2,000,000, 000f 
would be required to meet the claims of the public ser- 
vants for increased pay. The fear that failure to mect 
these claims may lead to a general strike of Government 
employees is not the least of the problems now facing 
the Government. 

The official index figures for the month of August, 
which have been issued by the Statistique Générale, give a 
general figure for wholesale prices of 570, as compared 
with 569 in July, and 554 for June (based on 100 as repre- 


senting prices in 1914). The detailed figures are as 
follows :— 
Nature of ae saa Figures for End of 
Categories. aati fo - -- 
pmengeNeee. August.,; July. June. 
General index figure...... er 45 570 569 554 
Foodstuffis— 
General index figure ....eee. 20 490 497 486 
Vegetables ...... erence eea@is 8 491 514 529 
Meats SUE aes Oa as eee 8 480 480 448 
Sugar, coffee, COCOM eeseeees 4 §13 498 477 
Raw materials— 
General index figure .....ee.e. 25 639 631 614 
Minerals and metals ...... 7 577 562 550 
ict. ee rT rere 6 766 755 739 
Various commodities ....e. 12 601 597 577 


Foodstuffs, as a whole, dropped 7 points on the month, 
this being entirely due to the season, which resulted in a 
drop of 23 points on vegetables. Meat remained at the 
same level, while coffee and sugar showed a rise of 15 
points. While the general rise in raw materials was only 
8 points, it will be noted that minerals went up 15 points, 
and textiles (which now stand at over 74 times their 
pre-war figure) another 11 points. Retail prices in 
Paris rose a further two points on the month, the general 
figure based on the prices of 13 articles of common neces- 
sity (of which only petroleum is of foreign origin) being 
returned as 423, compared with 421 for July, 422 for 
June, 418 for May, and 4o9 for April, and with 366 for 
August, 1924, and 360 for July, 1924. 

It is now officially announced that the 1925 wheat har- 
vest will amount to 89,561,060 quintals, and this, with 
between 5,000,000 and 6,060,000 quintals furnished by 
the North African area, is expected to prove sufficient to 
enable the country to meet all requirements, without hav- 
ing to purchase grain of foreign origin. 





GERMANY. — CREDIT QUESTION —- FINANCES — 
INDUSTRY—CROPS—BOURSE. 
(FROM OUR COKRESPONDENT. ) 
BERLIN, September 22. 
THE question of credit, foreign and home, has_ been 
brought once more into the foreground by the conclusion 
of American loans for the new Rentenbank Credit Insti- 
tution, and for Bremen State, and by a discussion at the 
Bankers’ Annual Congress. The view most expressed is 
that foreign loans should be avoided as far as possible, 
and should be contracted only when they will speedily and 
directly increase national production, and, in particular, 
increase the production of goods that are sure of an export 
market, so enabling interest and principal to be paid. At 
the congress it was estimated that long-term foreign 
loans since the Reparations settlement, including the 
Rentenbank Institution Loan, but not including the Re- 
parations Loan, total 660 million marks. This sum repre- 
sents only the smaller part of the burden imposed upon 
the foreign payment-balance, the greater part being in 
the shape of short-term debts and foreign investments in 
German home loans, stocks, and other securities. Offici- 
ally, the total of short-term debts outstanding on June 3oth 
has been put at 1,600 million marks, and though this 
estimate was criticised at the congress as higher than the 
truth, it was declared that the short-term debt total is 
nevertheless too high, and that it ought to be reduced. 
Concerning home credit, it was stated that money on mort~ 
gage is now lent to only about one-fifth of the value of 
the securing real estate, whereas the pre-war limit was 
60, in case of agricultural land, 65 per cent. Before the 
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war 114 milliard marks were invested in mortgage bonds ; 
to-day, in spite of a considerable recovery since the cur- 
rency reform, the total is only 620 million marks. 
Attempts to secure foreign capital upon this class of 
security have failed owing to the foreign demand that the 
bonds should be drawn in a foreign currency, which is 
illegal, that a particular pledge should be given instead of 
the general security of borrowing the corporation’s fund 
of mortgages, and that the 10 per cent. capital-yield tax 
should be remitted. The congress passed a resolution ad- 
vising against the contracting of foreign loans that are not 
intended to be used for increasing production. 

Money is somewhat tighter. The month-end demand 
set in earlier than usual. The interest rate for day money 
has risen to 8-9 per cent. The October quarterly tax lia- 
bilities wili probably keep money relatively tight during 
the next weeks. The Reichsbank’s return for September 
15th shows a decline of 99 million marks in discounts, 
2.8 million marks in advances, and 146 million marks in 
circulation. Since December 31, 1924, circulation has 
risen from 1,941.4 millions to 2,413.3 millions. In the 
week ending September 15th the reserve of legal cover 
exchange fell by 19,198,000 marks, while the gold reserve 
rose by only 477,000 marks. This item has row been fall- 
ing for three weeks, and is now only 332,605,c00 marks, 
against a high point on July 31st of 368,045,000 on July 
gist. The gold reserve in the same time has risen from 
1,104,136,000 marks to 1,144,523,000 marks. The week 
ending September 15th is the first in which the combined 
total of gold and exchange cover has declined, and this 
is much commented on. It is an expression of the recent 
unduly big demand for exchange, which has to be made 
good by foreign loans. For the present the inflow of ex- 
change from the Rentenbank Institute Loan will much 
more than make good the deficit. 

Receipts from taxation in the first five months of the 
financial year were 3,062,061,101 marks, of which 
2,258,630,590 marks were from direct taxes and taxes 
oi business, 803,002,137 marks from Customs and Ex- 
cise, and 428,374 marks from the old bread supply tax. 
Yields of the chief individual taxes in the five months, 
as compared with the estimated yields for the whole 
vear, were :— 

(000°s omitted.) 


April-August. Year’s Estimate. 


Marks. Marks. 
TROOMOC4AS 6 iicccccccccnccss 20. «ccs 1 
Corporation: 40k: .66:<60:sc000 89,852 .... 300,000 
Property tax ...... eiistersal a 79,663 .... 500,000 
Sales and Luxury Sales tax.. 677,586 .... 1,500,000 
Motor cars ......... gies 4 55.055... 60,000 
PSO IEE endicesrs canes as 143,097 .... 282,000 
COME ei. ReCReRER Coens ewe 209,509 .... 356,050 
TONROOO kisi eesiccecescncsecee: GROIO > «cee SEG 
PRE os sie ee sisinas secescecnoe: | SERERGG: «oce., SEOe 
DOS ikasinwackicencsamces See ane. Sa 
Spirits monopoly .......... 42,208 .... 150,000 
WHT Sb Jie rec Gacwoudinwes SEQ cece 59,500 


The taxes pledged for Reparations yielded in the five 
months 757,374,859 marks, against 1,425,250,000 marks 
estimated for the whole year. The small yield of the 
property tax is due to postponement of payment of the 
April-June quarter’s instalment. 

The official wholesale price-index number for Septem- 
ber 18 was 125.3. The average for January was 138.2. 
Grain prices have dropped heavily. Native wheat per 
metric ton fell, between August 15 and September 22, 
from 246-250 marks to 204-210 marks; native rye from 
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179-185 marks to 158-160 marks; spring barley from 
240-269 marks to 206-230 marks; oats from 198 marks to 
172-180 marks. Bankruptcies in August numbered 751, 


against 797 in July; ‘* business supervisions ’’ (sus- 
pended bankruptcies), 379 against 375. Negotiations 


for a termination of the trade war with Poland have been 
resumed, under not very favourable prospects. The 
tirade balance with Poland, which in 1924 was 61 million 
marks passive, in the first half of 1925 was, despite the 
trade war, 23 million marks active. The boycott of Polish 
cecal has increased the output of the Prussian Eastern 
Silesian mines by about 400,000 tons per month. It is 
expected that the import (and export) prohibitions on 
all textiles will be removed on October 1, after which 
British textiles in Germany will have to face only the 
Mmereased duties. A new trust in the potash industry 
has been formed by an agreement between the Burbach 
and Gumpel concerns. The potash industry is now 
mainly in the hands of three trusts, the Wintershall, which 
has 379 out of 1,000 shares in the Syndicate, the Salzdet- 
furth-Aschersleben, which has 244 shares, and the new 
concern, which will have 175 shares. The Pig-iron Syn- 
dicate is negotiating with consuming manufacturers as 
to the terms upon which the latter will be granted price- 
rebates on pig-iron bought by them for production of 
manufactured goods for export. This follows the 
example of the Raw Steel Syndicate. The rebates on 
certain sorts granted by the Raw Steel Syndicate to 
exporting manufacturers have been altered for October. 
October rebates are, in marks per metric ton: ingots 10, 
blooms 15, bars 20, structural forms 20, medium sheets 
(3 to 5 mill.) 10, dynamo and transformer sheets 40, 
wire rods 174. No rebate is granted on sheets of over 
5 mill, or between 1 and 3 mill. It is reported that the 
new western steel trust, formed by Krupps, Thyssen, and 


five other companies, aims at borrowing 150 million | 


gulden from an Anglo-American-Dutch group, but this 
seems premature, as the intended formal fusion of the 
seven companies has not yet taken place. The iron and 
steel branch is still dull. 

The actual prices of rolled material, especially bars, are 
below the above list prices, being depressed by sales of 
superfluous stocks by engineering firms which are in need 
of cash. The Kloeckner Corporation, the first of the great 
Western steel and coal concerns to issue its report for the 
business year ending June 3oth, has passed its dividend. 
Of 19,570,000 marks gross profits, 7,520,000 marks went 
on taxes and 5,250,000 marks on social insurance and 
other social purposes. If this seems to confirm the com- 
plaint of industry that taxes and social burdens are un- 
bearably heavy, it must be noted that the steel and coal 
branch suffers, in contrast to most other branches, from 
unduly low prices, and from exporting at considerably 
below production cost. It is not clear that public burdens 
would absorb all profits if prices were normal. A second 
important steel concern, the Van der Zypen Company (a 
member of the Cologne Wolff concern), has declared a 
10 per cent. dividend. The annual reports of the other 
great Heavy Industry companies will soon appear. 

The provisional crop figures for all Germany (figures 
for 1913 being for the present area) are as follows :— 





1913. 1924. 1925. 
————_—--—Metric Tons. 
Winter wheat 3,525,800 2,091,000 2,646,800 
Spring wheat...... 510,500 366,600 .. 256,300 wr 
Winter spelt ...... 437,800 116,500 162,200 
Winter rye........ 9,985.300 5,583,900 7,536,900 
Spring rye........ 144,700 145,900 131,500 ~~ 
Winter barley .... . 212,500 .. 270,700 
Spring barley .... 3,035,500 2,187,400 .. 2,160,500 
PAD cbabesrcescces 8,615,500 5,654,000 .. 5,489,300 


The discussion concerning the accuracy of crop reports 
has been renewed. An official of the Statistical Bureau 
estimates that post-war crops have been returned at about 
10 per cent. below the correct figures. The former 
Ministry of Industry, Prof. Hirsch, considers that cattle 
and meat production is not behind the pre-war figure. The 
winter rye and winter wheat crops, the most important 
from the food viewpoint, are both this year very good. 
Stock averages slightly rose last week; but yesterday 
the Bourse was dull and weak, and to-day undecided. 
The Frankfurter Zeitung’s stocks index (100 on 


January 2nd) on September 19th was 72.17, against 71.62 | not produce the expected improvement. 


one week earlier, and 111.37 on January 31st. Paper 











mark loan quotations rose about 4 per cent. during the 
past fortnight; and there has been renewed speculative 
buying of Colonial Fours, which maintain the high price 
of 6.25 marks per 100 marks nominal, being’ slightly 
higher than on the last day of 1924, whereas War Loan 
has fallen about 70 per cent. The general public is not 
buying stocks, and speculative dealings have fallen off. 
Dealings for future settlement will be permitted from 
October 1st. The unit of purchase and sale is in general 
fixed at 6,000 marks. 








POLAND.—THE ZLOTY—PRICES—-TRADE BALANCE 
— INCREASE OF IMPORT DUTIES — POLISH 
BANK — TRADE RELATIONS WITH SOVIET 
RUSSIA. 

(FROM OUR CORRESPONDENT.) 
Warsaw, September 15. 

AFTER the fall of the zloty on the foreign exchanges at the 
end of July, the Polish Bank maintained for several weeks 
aa unchanged official quotation. It was believed that the 
collapse of the zloty was due only to momentary causes, 
and that the exchange would shortly return to the par 
level. These hopes, however, proved to be vain, so that 
the Polish Bank was obliged to modify its policy. The 
fall of the zloty on the exchange market may be con- 
sidered as a result of its decreased purchasing power at 
home. The price level in Poland is very high, so that 
most articles are dearer than abroad. According to data 
published by the Bureau of Statistics, the retail prices of 
articles of food, expressed in zlotys, were in May and June 
as follows :— 


Warsaw. Berlin. London. ——- Vienna, 
Rye bread ....1kg. 0°56 049... a , 2 
Wheat flour .. - 0-69 0-64 0°66 0-64 0-66 
OGL sssanense ae 2:06 2:96 319 2°29 2°41 
ee eee 2 1:00 0-81 0&3 0:79 0 64 
Eggs 2.2000 l piece 0:13 015 .. 018 Ol .. OM 
SEK esesusos llitre 0°37 0:36 .. 0:55 033 .. 0°38 


The most important articles of food—rye bread and wheat 
flour—were dearer in Warsaw than in other European 
capitals; also sugar. The price of eggs was higher in 
Warsaw than in Prague and Vienna, and of milk higher 
than in Berlin and Prague. 


cheap. 


Meat alone was relatively 


The index of retail food prices has been maintained since 
the second half-year of 1924 on a higher level than in other 
countries, as may be seen from the figures below :-— 

RetalL Foop PRICES. 
(Pre-War, 100.) 


United United 
Poland. States. Kingdom. Germany. 

July, 1924...... 1391 140 .. 162 126 
October, ,, ees... 181-3 146 .. 172 134 
December, ,, ..eee. 1869 .. 149 180 .. 135 
January, 1925...... 1754 .. 151 178 .. 137 
February, ,, ececs. 177-4 148 176. 145 
March, ,, «.++0 179°1 148 176 146 
April, 1 lars eh 171-9 148 170 144 
May, rae a aia 168-0 149 167 ne 


In July of last year the Polish index number was iower 
than those of America and England. In October it was 
already above the other levels, and this situation has not 
been modified. The disproportion between Polish and 
foreign prices is even greater if we pass from food pro- 
ducts to manufactured articles. The index of retail prices 
of clothing and shoes is in Poland 150 per cent. higher 
than before the war. 

The unfavourable trade balance is a necessary result 
of the decreased purchasing power of the zloty on the 
home market. Hitherto, no improvement in this respect 
can be noticed. The figures for July reveal a surplus 
ot imports (173 million zlotys) over exports (87 million 
zlotys) of 86 million zlotys, as compared with 93.1 
millions in April, 79.7 millions in May, 65.8 million in 
June. The policy of correcting the trade balance by im- 


port prohibitions and the increase of import duties did 
This is very 
The unfavourable trade balance is the conse- 


natural. 
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quence of a high price level. A high protection tariff 
must accentuate the difference between Polish and foreign 
prices, and this can hardly exercise a beneficial influence 
on the trade balance. 

According to the return of the Polish Bank for the end 
of August, the reserve of gold and foreign currencies 
amounted to 194.8 millions, as compared with 213.2 
millions at the end of July and 372.4 millions at the end 
of last year (December 31). This return introduces a 
new item, ‘‘ gold held abroad.’’ This gold reserve 
amounts to 10,088,171 zlotys. The transfer of gold 
abroad is probably connected with the loan which has been 
granted to the Polish Bank in New York. 

It seems that the obstacles which hitherto stood in 
the way of normal trade relations between Poland and 
Soviet Russia have finally been overcome. In Moscow 
the representative of the Central Union of Polish manu- 
facturers has signed an agreement with the Soviet Gov- 
ernment, according to which the Polish Company of 
Russian Trade ”’ (Pol-Ros), with a capital of one million 
roubles, has been founded. Half of the capital will be 
subscribed by a Polish concern, the other half by the 
Soviet Government. The board of the company, which 


will be equally mixed, will fix every half-year 
the quantity of goods which may be_ exchanged 
between the two countries. Another important 
event in the trade relations between the two 


countries is the fact that for the first time the Soviet 
Government officially took part in the Eastern fairs in 
Livoir (Lemberg). 





NORWAY.—PRICES—EXCHANGE—LABOUR 
DISPUTES. 


(FROM OUR CORRESPONDENT. ) 

Oso, September 18. 
Tue Farmand index number shows that during the fort- 
night since August 31st, wholesale prices of commodities 
have dropped no less than 14.6 points—viz., from 231.8 
Raw materials have fallen least, whereas all 
Both as 
to meat, potatoes and other vegetables, this is a natural 
consequence of the season, but, of course, the rise in the 
value of the krone plays an important part in relation to 
all imported articles. 

The announcement on the 14th inst. of a reduction in 
the bank rate from 54 to 5 per cent. came rather as a sur- 
prise to the general public. It may be explained by the 
desire of the bank to help trade by cheaper money; but 
one is no doubt justified in presuming that the principal 
reason was to help in the struggle against the far-too- 
quick rise in the value of the Norwegian krone. For a 
few days the official exchange of the £ was as low as 
22.50 kr, and it was handled down to 21.80 kr. During 
the last few days it has been as high as 23.75 kr, but has 
chiefly been officially quoted at 23.25 kr to 23.35 kr, which 
latter is to-day’s rate. A very strong committee has been 
appointed by the Government to discuss and report on the 
exchange question, and strenuous efforts will be made to 
prevent the oscillation which may be caused by an un- 
checked speculation. 

The Statistical Central Bureau has just published a 
report on the strike and lock-out situation in 1924. That 
year ranks as the worst in that respect which this country 
ever had; 5,152,386 working days were lost, and the work- 
men involved numbered 63,117. The year 1921 showed a 
still greater number of men involved—namely, 154,421— 
but the disputes being of much shorter duration, the 
number of lost days amounted to only 3,583,742. As for 
the present year, there have been several stoppages of 
work on account of disputes, but on the whole the year 
will rank among the most peaceful periods. 

The harvest, except as to the potatoes, is now over. 
The weather continues remarkably mild, but so dry that 


several mills using large water-power have had to shut 
down. 


to 217.2. 


other commodities show a substantial decrease. 
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INDIA.—FOUR MONTHS’ TRADE—THE CURRENCY 
COMMISSION— PORT EXTENSIONS — IRRIGA- 
TION DEVELOPMENTS — HYDRO - ELECTRIC 
PROJECTS. 


(FROM OUR CORRESPONDENT.) 
Catcutta, September 3. 


WHILE official confidence in exchange stability remains un- 
diminshed, exchange bankers, with a side-glance at the 
foreign trade returns for the first four months of the cur- 
rent oficial year, confess to doubts. Between April and 
July, they point out, while imports, compared with the 
corresponding period last year, reveal a decline cof Rs. 8 
crores, or 10 per cent.; exports, including re-exports, in- 
creased concurrently by Rs. 14 crores, or 2 per cent. ; 
merchandise imports therefore totalling Rs. 71 crores, 
against exports aggregating Rs. 129 crores. The balance 
of trade in merchandise, which two years ago was 
Rs. 46.16 crores, and last year Rs. 37.05 crores, is there- 
fore this year already Rs. 58.01 crores. Allowing for 
imports of gold and silver totalling (in crores) 16.17, 
against 17.85 last year and 20.16 in the previous year, we 
still confront a total visible balance of trade in the new 
official year amounting to 41.84, against 19.20 and 26.0 
in 1924 and 1923 respectively. Government remittances, 
totalling 13.19 (against 17.65 and 6.40), have assisted to 
bridge the gap, but it is evident that a very heavy strain 
will be imposed on official resources unless either bullion 
and merchandise imports show a substantial improvement 
in the remaining eight months. 

There has been severe criticism of the personnel of the 
new Currency Commission in the Legislative Assembly,. 
but this need not be taken at its face value. Bombay 
representatives led the attack, partly in revenge for the un- 
sympathetic reception accorded by the Government of 
India, a few days before, to urgent requests from the 
western capital for immediate suspension of the cotton 
excise duty. The Swarajist party is manifestly and rapidly 
abandoning its former policy of indiscriminate obstruction, 
but it is still deemed necessary, or rather expedient, to in- 
dulge in an occasional bombardment of the official fortress, 
and the composition of the Currency Commission formed 
an admirable opportunity for target practice, without the 
slightest possibility of inflicting real damage on any in- 
terest affected. The absence of Sir Dadiba Dalal is un- 
fortunate, but is due, I understand, to ill-health, not to: 
deliberate exclusion of one of the very few Indians able 
to claim expert knowledge of exchange problems. The 
Commission will not be able to complete its report before 
May, 1926, and, even assuming that its recommendations 
are unanimous, the Government of India are not likely to: 
act so precipitately on the advice tendered as in the case 
of the previous inquiry on the same vexed problem. _ It is 
confidently forecast that one result of the inquiry will be 
a great extension of the functions and responsibilities of 
the Imperial Bank of India, in which connection I may 
note that the term of office of Sir Norcot Warren as 
managing-governor has been extended up to September 25, 
1927. 

An incidental illustration of the complete cenfidence with 
which the general commercial outlook is regarded is 
supplied by the considerable expansion now in progress 
in port equipment. A supplementary grant of Rs. 90.47 
lakhs for the new Vizagapatam harbour indicates the pro- 
gress now being made with this important project, the goo 
miles of coast between Calcutta and Madras at present 
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possessing no satisfactory harbour. In addition to filling 
this gap, the new port, with its attendant railway facilities, 
now also in course of construction, will assist the develop- 
ment of the largest—and potentially one of the richest— 
areas of India at present devoid of railway communica- 
tion. On the north of Calcutta, after discussions pro- 
longed over nearly two decades, a grant of Rs. 
has, almost concurrently, been made to modernise the port 
of Chittagong, the natural port of Assam, fed by the 
Assam-Bengal Railway, and already possessing a yearly 
trade just under Rs. 15 crores. Meanwhile, vast exten- 
sions and improvements are also proceeding: in the major 
ports typified by Calcutta, where *‘ works in progress’ 
involve expenditure exceeding Rs. 8} crores, an outlay 
amply justified by the rapid expansion of its trade. At 
Bombay, Karachi, and Madras, equally important exten- 
sions are in hand. 


50 lakhs 


Although the Government of India has summarily re- 
jected the tortuous recommendations of the Tariff Board 
for State subsidies intended to rehabilitate the tem- 
porarily overdeveloped cement industry, a permanent set- 
back in manufacture is improbable for two main reasons. 
Firstly, raw materials are abundant and easily accessible, 
while the manufacturing processes are relatively simple, 
and well within the scope of Indian resources and talents ; 


> 


and, secondly, the consumption of cement shows fairly 
rapid expansion, and even assuming continuance of 
present imports, will undoubtedly within a_ relatively 


short period overtake the productive capacity of Indian 
factories, estimated at 600,000 tons, not a very large 
figure for so vast a country. Official tests demonstrate 
that the quality of Indian cement does not rule fall 
below the British standard specification, though the better 
established reputation of the imported product secures 
the latter temporarily a higher price in the market. In- 
deed, the Tariff Board declare, if the consumer were pre- 
pared to pay the same price for Indian cement as for 
British, there would be no need for protection, because a 
price of Rs.57 a ton would be profitable to any factory 
producing to capacity. The solution appears to be the 
formation of a cement combine, equipped to carry the 
industry through the transitional period delimited by the 
higher reputation of British cement, and the expansion 
of domestic consumption to the larger figure it is certain 
shortly to attain. This expedient is under consideration. 


asa 


In regard to paper manufacture, the Tariff Board 
asserts that the real hope lies in full exploitation of 


bamboo pulp ; pioneer work in this line, under commercial 
as well as under official auspices, demonstrating conclu- 
sively the wide possibilities of this product, not only for 
local mills, but for export to be utilised as and when the 
world-supplies of wood pulp fall short of requirements. 
State loans are suggested as a means of bringing the 
pioneer enterprises to full maturity. For paper mills the 
scope in India is narrow. Taking consumption of paper 
at 50,000 tons vearly, Indian mills already supply 30,000 
tons, leaving verv little room for further dev elopment, < 
conclusion emphasised by the consideration that the 
20,000 tons purchased abroad consist of special qualities, 
which it would not pay to manufacture in the small quan- 
tities imported. 

The Punjab loan now on offer to finance the Sutlej 
Valley project serves as a reminder of the large new areas 
this scheme will bring under cultivation in Northern 
India. It is less widely realised what a vast scope still 
offers for irrigation works in South India, where the 
Mettur project recently initiated will irrigate crops cover- 
400,000 acres of an annual value possibly of 33 
crores, the estimated cost of construction, however, being 
64 crores only. Other projects as large and productive 
are deferred for lack of funds; for in Madras alone at 
least 30 crores could be spent immediately in this direc- 
tion, the delay involved in such productive undertakings 
illustrating anew the handicaps this country is subject to 
through lack of capital. The engineer is ready, but the 


in Se 


financial limitation seems insuperable. Nevertheless, as 
the Chief Irrigation Engineer, Madras, observes in his 


vearly report: ‘‘ All the circumstances in this Presidency 
seem to point to the urgent need for a forward irrigation 
policy, and for the vigorous prosecution of all possible 
means to increase the productivity of the land, to extend 
cultivation, and to increase to the utmost the output of 
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’ 


the staple food supplies as well as of industrial crops.’ 
The Viceroy speaks of a more vigorous programme for 
developing agriculture; and one of the quickest and most 
fruitful methods would undoubtedly be to allot larger 
capital grants for irrigation. 

Hitherto industrial development in India has tended to 
concentrate in the coal areas. Recent hydro-electric sur- 
veys, conducted by various Provincial Governments, fore- 
shadow a time when factory industries will be more 
evenly distributed. In the Punjab two million effective 
horse-power, and in Madras 600,000 horse-power, taking 
into account only the larger sources, have been located, 
and in the latter province exploitation of such power is 
under active consideration, in negotiation with the Brit 
Power Securities Corporation. 








Letters to the Editar. 


BUILDING SOCIETIES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read your articles on building societies in you: 
issues of the 5th and 12th inst. 

I suggest that they are open to correction on one or tw 
points. For instance, in your first article your reference to the 
special income-tax arrangement under which building societies 
are taxed (known as arrangement “ B’’) seems likely to mis- 
lead. You have it that in consideration of direct 
upon share and deposit interest, all borrowers are exempt from 
income-tax on their mortgage interest. There surely can be 
no exemption where there is no liability. The arrangement with 
the Inland Revenue is a working convenience only, and does not 


assessment 


supersede a borrower’s statutory right to deduct tax from 
interest payable to a mortgagee, whether building society or 


other—apart, of course, from any exceptional agreement with 


the mortgagee for a net rate. In practice, however, tax 
applicable to mortgage interest paid to a building society is 
deducted from the borrower’s Schedule A demand note, while 


other mortgagors are called upon to pay on the full schedule 
A assessment, recouping themselves by deduction from the 
interest paid to their mortgagee. The building society bor- 
rower has no tax preference over the borrower on_ private 
mortgage, except, perhaps, a small and not very material 
benefit of an immediate net payment as against a 
ment and subsequent reimbursement. In other respects I 
agree with your statement on the income-tax position. 

The object of Section 5 (1) (b) of the Housing, &c., Act, 
was to enable building societies safely to make advances on 
new houses in excess of their normal proportion of valuation, 
such excesses being covered by a guarantee by a local authority. 
It seems to me quite wrong to say that the purpose of the 
section was to enable local authorities to give assistance to 
building societies 

Your second article calls for rather more comment. Before 
any institution inviting savings can attain any substantial suc- 
cess it must win the confidence of the public, and the class 
to which a building society largely makes its appeal cannot be 
expected to estimate from published accounts, or other acces- 
sible information, the trustworthiness of any particular insti- 
tution. The writer of vour article suggests that much must 
be done before the public will support building societies as 
they do the National Savings Associations. My reply is that 
there is no fair comparison between business credit and State 
credit. 

Your writer proceeds to recommend a standardised form of 
advance table for all building societies. Many societies do not 
use tables at all, but work in open account, charging interest 
on monthly rests, and providing the borrower with a dissected 
passbook from which he can check the interest charges made 
against him. 

I do not see any value in the suggestion that building 
societies should show working costs per £100 advanced on 
mortgage. M: inv soc ieties hold < 1 large proportion of funds - 
War ‘stock and loans to corporz tits as special cover for quick 
liabilities, and to propose that expenses should be shown 
against mortgage assets is just about as reasonable as to 
suggest that the overhead expenses of the Midland Bank shoul Id 
be shown in percentage against its advances to customers. In- 
surance companies disclose ratio of working expenses to pre- 
mium income, but there is only remote similarity between an 
insurance company and a building society. A comparison of 
earnings over all assets, with actual working expenses, would 
be interesting, but is it just to ask from building societies par- 
ticulars which no other business is required to supply ? 

I know that some of the London societies are in as strong 
a financial position as some of the large societies in the North, 


gross pay- 
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and I am glad to acknowledge that the ‘‘ Temperance Build- 
ing Society’? stands highest in the kingdom as regards its 
proportion of reserves to assets. 

Your reference to advantages of localisation will not bear 
examination. Building societies taking securities at a distance 
from their base usually do so on the advice of a competent pro- 
fessional surveyor, who has an established practice in the neigh- 
bcurhood of the security. 

It must be admitted that the secretary of a northern society, 
who questions figures which include mortgage repayments as 
receipts, is quite right. The word ‘ income ”’ is sometimes 
misused by building societies in this connection. 

Most of us would welcome to responsible positions in the 
Luilding society world prominent financiers and economists 
who could and would give time to consideration of very im- 
portant problems affecting the whole movement. There are 
creat possibilities, but there are difficulties. You refer in your 
first article to co-operative credit. In a limited degree build- 
ing societies are co-operative credit institutions, but their 
powers are exceedingly narrow. 

My final word is that in practice building societies have wide 
liffe rences of method, and sweeping generalisations are bound 

be misleading.—I am, Sir, yours, Xe. 


; WattTer Haro_p. 
Burnley, Lancs, September 17th, 1925. 








Books and Publications. 


TRAINING FOR SOCIAL SERVICE. 


Miss MacapaAm has written what is, we believe, the first 
systematic treatise on the training of social workers,* a 
subject which assumes in her hands very consider able 
proportions ; for it involves cool consideration not merely 
of the methods by which such persons are, or have been 
in the past, been trained, but of the multifarious objects 
tor which they may require training. Her book is in part 

n historical account of the developme nt in this country of 

a conviction that what we vaguely call ‘‘ social work ’ 
needs some more deliberate equipment than congenital 
tact and a kindly disposition. And beginning with an 
admirable chapter contributed by Miss Sewell, describing 
the beginnings of the setclement movement, in which that 
lady herself played a pioneer part, she takes up the story, 
surveying the gradual wide ‘ning and deepening of the 
area of social study, and the linking up of the Universities 
with this newly- -defined branch of human endeavour. At 
this point emerges the second aspect of the book—the 
text-book aspect, and we are given a very comprehensive 
and detailed summary of the nature and content of such 
social training facilities as exist, including, in an appen- 
dix, a list of Universities which provide such facilities 
among which the names of Cambridge and Manchester 
are conspicuous by their absence. 

But Miss Macadam’s book is something more than a 
text-book. It is a very emphatic and persuasively argued 
plea for certain developments both on the supply and on 
the demand side of social training. As regards the 
supply side, she lays great insistence upon the tightening 
of the link between U niversity standards and University 
machinery on the one hand, and the principles and prac- 
tice of social study on the other. As regard the demand 
side, she is bent upon stimulating the effective supply of 
systematic social training by creating an_ intensified 
demand for it in connection with occupations where its 
need has hitherto been only partially or tentatively recog- 
nised: in industrial welfare and probation work (for both 
of which she sees an expansive future); in the medical 
profession and the Church; in central and more especially 
in local administration. 

je Be Merz, in his ‘‘ History of European Thought,”’ 
has occasion to comment on “ the beneficent and fructify- 
ing influence which practical problems have exerted of 
scientific thought.’’ In fact, he is ‘‘ doubtful whether 
Scientific thought has......... as yet balanced ‘the debt 
Which it owes to practical inventors.’? When we con- 
sider the relation of economics to business and adminis- 
tration during the nineteenth century, we are inclined to 
share his doubt—nor do we assign the blame wholly to 
economic theorists. In a recent address to a gathering 
of accountants, Sir J. C. Stamp iva out that these 


* “The Equipment of the Social Worker.’’ By Elizabeth Mac- 
adam, M.A. Geo. Allen and Unwin, Limited. Pp. 224. 6s. 





gentlemen handle in their daily lives the raw material of 
economics, and he indicated the immense contribution 
that might be made to economic thought had they the 
will and the capacity to handle such material i in a scientific 
spirit. Miss Macadam does but widen this significant 
plea when she suggests that we are ‘“‘ losing priceless 
opportunities of accumulating valuable social data by 
assuming that the only students who need training in 
research are those who are destined for academic posts.” 

She suggests that, ‘“‘ given a proper background of 
wide social training and some instruction in statistical 
method, even the humblest official in a municipal depart- 
ment, a social agency, a trade union or factory, might 
become the observer and recorder of significant facts 
which now pass before him unnoticed in the course of his 
daily routine.”’ 


AUDITING.* 


Tuts book deals with the general principles underlying 
an audit. It is intended primarily for the student, but it 
will be found of interest also to practitioners as showing 
in a convenient form the views held on the other side of 
the water as to the scope and character of an audit. This 
book throws no fresh light upon the difficult problems 
of the measurement of annual depreciation—or expired 
capital outlay—on material wasting assets such as build- 
ings, plant, and machinery; or non-material wasting’ 
assets which include commere ial goodwill, patents, and 
the like. The author very rightly advocates the keeping 
of a subsidiary ledger or register of plant and equipment, 
the figures in which should agree with the plant account 
in the general ledger, which shows the balance-sheet value 
of the plant; and he says that for depreciation purposes 
the plant should be divided into groups, inasmuch as an 
all-round rate of depreciation cannot reasonably be 
applied. These are important practical recommendations 
which are too often neglected in this country. It is 
pointed out that the value of goodwill is difficult to 
criticise, and that the auditor must generally accept the 
basis of valuation which he finds recorded in the books. 
The balance-sheet value of goodwill is frequently found 
to be the difference between the actual value of the 
material assets and the price paid for those assets. It 
is perhaps comforting to reflect that we in this country 
are not alone in our inadequate and haphazard methods 
of treating the cost of purchased goodwill, which is a 
wasting asset. The author’s statement that goodwill has 
no real value except to the particular undertaking owning 
it is not quite accurate. Goodwill is generally assumed 
to possess present exchangeable value, and _ it often 
possesses great exc hangeable value. An _ important 
section of this book is devoted to a well-illustrated study 
of a first audit in the case of a new undertaking. This is 
a useful endeavour to reflect some of the atmosphere of 
an actual audit, and should be of real help to the student. 





BOOKS RECEIVED. 


Monetary Stability. By J. R. Bellerby. 
millan and Co. 7s 6d net. 

The Duties, Responsibilities and Liabilities of Bank Direc- 
tors. By F. Lee Major. (London) Macmillan and 
Co. 10s 6d net. 

Valuation of Real Property. By C. A. Webb. 
Crosby, Lockwood and Son. 21s net. 

The Interest Standard of Currency. By Ernest Dick. 


(London) Mac- 


(London) 


(London) George Allen and Unwin, Limited. 10s 6d 
net. 
More Things That Matter. By Lord Riddell. (London) 


Hodder and Stoughton. 7s 6d net. 

The Human Factor in Business. By B. Seebohm Rown- 
tree. Second Edition. (London) Longmans, Green 
and Co. 2s 6d and 4s 6d net 

The Railways Act, 1921. Bv R. Prys Griffiths. (London). 
Sir Isaac Pitman and Sons, Limited. 2s 6d net. 

How to Own and Equip a House. (London) R. A. Bate- 
man, Limited. 2s 6d net. ; 

Foreign Affairs, October, 1925. (New York) Foreign 
Affairs, 25 West 43rd street. $1.2 

* “Auditing: An Introduction to Practice.’ By George E. 


Bennett. A.B., LL.M., C.P.A., Professor of i anien Syracuse 
University. (New York) The Macmillan Company. 15s net. 
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The International Peace Journal, October, 1925. 
don) International Peace Movement. 6d net. 

Lectures and Transactions of the Incorporated Account- 
ants’ Students’ Society of London, 1924. (London) 
Incorporated Accountants’ Students’ Society. 

Eastern Tin Companies’ Position. September, 1925. 
Second Edition. Compiled and published by W. H. 
Rickinson and Son. 2s. 

Year-book of the League of Nations, 
World Peace Foundation. 25 cents. 

Wheat Studies: The Disposition of American Wheat Sup- 
plies. (California) Stanford University Food Re- 
search Institute. 

International Year-Book of Agricultural Statistics, 1924- 

(Rome) International Institute of Agriculture. 

35f. Obtainable from Comtelburo, Limited, 11 

Tokenhouse yard, E.C. 2. 
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OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 
Super-Tax Tables. Compiled in the Inland Revenue De- 

partment, London. 2s 6d net. 

The Co-operative Purchase of Agricultural Requisites. 
Survey of the Present Position in 
Wales). 1s 6d net. 

Colonial Report: No. 1,255. 
net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - 13, Market Street, Bradford. 


(A 


England and 


Gold Coast. 1923-24. 


STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


Accounr, 
October 8. 


TICKET, 
October 7. 


Stock EXCHANGE anticipations of a fall in the Bank rate on 
Thursday were disappointed, but the House did not take this 


seriously to heart. The principal feature of the week, so far 
as the gilt-edged market is concerned, came in the shape 
of the Government's offer of another block of Conversion 
32 per cent. stock at a minimum of 76}. This caused a sharp 
fall in the existing Conversion, and led to a little dylness 
amongst other stocks of the same calibre. Victory Bonds 
had been 933, but lost the fraction. 

Brazilian bonds enjoyed another general improvement, and 
the Foreign Market as a whole has remained tolerably active. 
The mid-European bonds are strong, Austrian, Czechos, 
Hungarian, Greek, and Roumanian and similar issues con- 
tinuing in fairly constant request by the speculative investor. 
French bonds gave way to a slight extent. Peruvian Corpora- 
tions eased off, and in Mexicans there has been little doing. 

The Home Railway market fell abruptly after the usual 
stream of week-end oratory, though prices rallied a trifle on 
a slight investment demand from those who still have suffi- 
‘cient confidence in the industry to induce purchases to average. 
‘Canadian Pacific have been a rising market. Argentine 
Rails benefited a little from declaration of the dividends 
which came up to previously expressed hopes. Leopoldinas 
have spurted; otherwise the foreign railway market is quiet. 

The business in rubber shares continues to be on = an 
enormous scale. Prices have risen in every section of the 
market. Each day produced an accumulative increase in 
public attention. Shares are changing hands in blocks of 
five and ten thousand at a time, and, amongst the florin 
shares, at 3d margins between buying and selling prices. 

The tea market is a little better. Oil shares have remained 
out of favour. Dunlops and motor shares have been inclined 
to stiffen on account of the advent of the Motor Show. Bank- 


THE ECONOMIST. 


een 


[September 26, 1925. 


ing and insurance shares are dull on the whole. 


The ship. 
ping market shows scarcely any changes. 


Iron, steel, and 
allied issues make a mixed showing, the alterations being 
mostly insignificant. Sudan Plantations shot up, on the ex- 
pectation of a favourable report being issued next week. 
Amongst textiles, Bradford Dyers have proved an outstand- 
ing feature of strength, while Courtaulds fell into comparative 
neglect, the price being unusually quiescent. 
are disposed to 


Tobacco shares 
droop. Amongst brewery stocks, the 
monotonous regularity of Watney’s deferred rise has not been 
interfered with, and other breweries are steady to good. 

Interest in South African shares focussed upon Tanganyikas 
and Zambesias, the prices of which were run up by Brussels 
and Paris buyers. Profit-taking checked the buoyancy, but 
a good deal of optimism prevails in regard to the longer 
view. Chartered loitered in idleness, and other Rhodesians 
evoked no activity of business. South African gold-producers, 
deserted in favour of other speculative shares, lean to the 
lower side. The diamond group braced up slightly upon an 
increase in the Jagersfontein dividend. 

North and South Broken Hills enjoyed good rises upon 
Colonial orders tq buy. Tin shares have strengthened. 
Various West Africans came into favour. Improvement in the 
Rio Tinto dividend had been expected in advance. Canadian 
mining shares are dull, and Russians remain in the doldrums. 
Indian mines are extremely quiet. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
Further 
Lia- 
bility, 
£ 


Nominal 
Capital. 
& 


Cash Sub- 
scription, 
£ 


First 
Payment, 
£ 
Amount previously recorded...... ee 

{SSUES OF THE WEEK— 


. -129,071,268* .. ee ° 
* Corrected figure. 


Treasury Bonds sold 
Sept. 18, 1925, £250,000, at 4 % 


NATIONAL SAVINGS CERTIFICATES. 


Net Receipts INTO THE ExcHeQvuER WEEK ENDED Sept. 19, 1925, 


£ 


£ 
April 1, 1925, to Sept. 19, 1925, £1,250,000 .... 100,000 100,000 


Tothe Public— 
Bryant and Langford Quarries, 
135,000 74% Cum. Ptg. Pref. 
Shares of £1, at par 135,000 


~ 135,000 


16,875 
16,875 .. 


118,125 


Total offered to the Public 118,125 

To Shareholders— 
London and Manchester Assur- 
ance, 82,352 Shares, £1, at par 


82,352 41,166 


82,332 .. 
Total offered to shareholders.. 82.332 .. 41,166 41,166 


Tota! offered for subscription to date | Total offered for subscription for + aaa 


41,166 


203,326,100 
271,393,173 


coccceee 294,501,839 | 1919 ...... ecccccecce eos 


The Aldershot Gas, Water, and District Lighting 
Company (Incorporated 1866).—This is an offer for sale by 
tender of £60,000 4 per cent. consolidated preference stock 
(irredeemable). The minimum price of issue is 4,70 per £,100, 
vielding #45 14s 4d per cent. According to an advertised 
statement the net revenue of the company for the year ended 
December 31st last was £31,071 10s gd, of which the interest 
on the loan capital absorbs £10,794 15s 6d, _ leaving 
£20,276 158 3d available for dividends on the preference and 
ordinary stocks. 


Bryant and Langford Quarries, Limited.— Authorised 
capital £235,000, divided into 135,000 7} per cent. cumulative 
participating preference shares of £1 each, and 200,000 
ordinary shares of tos each. This is an offer for sale at par 
of the whole of the preference capital. The preference shares, 
in addition to their fixed 7} per cent. dividend, are entitled, 
after a sum equal to 3 per cent. on the preference capital has 
been placed to reserve, and 10 per cent. paid on the ordinary 
shares, to participate in surplus profits up to 2} per cent. It 
is provided that no prior or equal charges shall be created 
without the sanction of the preference shareholders. In a 
letter from the managing directors, it is stated that the com- 
pany has been formed to acquire five quarrying companies 
in Cornwall, Somerset, Gloucestershire, and South Wales. 
The assets have been valued at £216,500. The accountants 
certify that the aggregate net profits of the companies taken 
over, before providing for taxation, payments to managing 
directors, interest and depreciation, amounted over a peri¢ 
of about 3} years to March 31st last to £112,663. It is stated 
that during the last six months profits were at the rate of 
about £57,000 per annum. It should be noted that this 's 
merely an “‘ offer for sale.” The purchase price is not clearly 
stated, and we can find no reference as to who are the com- 
pany’s bankers. These and other things render the issue 
unattractive. 
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Eaglehurst Rubber Estates, Limited.—Particulars of 
this company are published in compliance with Stock Ex- 
change regulations. The authorised capital is £100,000, in 
shares of 2s each, all of which have been issued. The company 
has been formed to acquire rubber estates of 1,627 acres in 
Perak, of which 1,205 acres are planted. The purchase price 
js approximately £83,083, payable in cash. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


me 
at 6 “a e538 
$33 $2 8 833 82 2 
-— | _ 
Ede SE gd) Eas $5 53 
—* | Aust. 6% 1931-41...... 103.103 
qvar (3i9,.1925-45.. 962 | 963 + India 34% Stock .... 673 .. 678 ..— i 


8) 5%, 1929:47 1024 ..101+3 
—_ 4%, 1929-42.. 993x 99% .. 
Funding Loan 4%.... 893 894 ..— 
Victory Bonds 4%.... 933 .- 928 — 
Conversion Loan 34% 764 .. 764 ..— } 
Console 24% ...-.--- eat 554 
Irish Land Stock 23% 58 Te aes 
Local Loans 3% .... 654x.. 643 ..— 


(tes 973. 974 


Do % 1932 ....1017 ..102 .+ 3% 
Do 


% 908 . 
N.B.W. 5396 1922-32 . 102 ..102 .. 
N. Zealand He 190.. 85 .. 85 .. 
Nigeria 6% 1949-79 ..1134 ..114 
U.of 8.A.6%,1930-40..105 ..1 
Victoria 54%,1924-34..100} . oo 7 
102. 


| 
a 
& 
i 
ts Do 7% 1926-31 ....1034 ..1034 .. 
‘f 
3 
8 
2 
a 


' W. Aust, 6% 1930-40 ..102 


British Railways. 


«- 823..— 28 | Southern, Ord. “A” .. ST} «» 362.. 


: Western, Ord... 85 — 
ee Poa hs Do Ord’ “*B” ...... Th .. Ty. de 
— § 
= 


Lond.& North-Eastern | 


5% Pref. Ord. .... 533 .. 532..+ &| Do Pret. Ord. ...... 723 .. 712. 
Do Det. Ord......... 194 .. 188 .— | _ Do Def. Ord......... 59§ ..39% .. 
Lond., Mid., and |} Underground Electric 
Scottish, Ord, .... 74 .. 712 — 23 | CRscceces eccccce oe 24..— x 
Metropolitan ........ G6 .. C..— 18 | Bear Gn .cccsss aN MS ad 
Metropolitan District. 424 .. 40}..— 2}! Do Inc, Bds.(£100).. 95 .. 944..— 4 


Colonial and Foreign Railways. 
Antofagasta Cons.... 91} .. 91 .. 4; Grand Trunk Pacific, 
* 


B.A and Pacific .... 854 .. 86 ..+ 3 ee ee 404 .. 444 0+ 4 
B.A.Gt Southern.... 90} 91 ..+ } Leopoldina .......... 324 3440.4 1} 
Buenos Ayres West.. 75 .. 75... .. Mexicar Railway .... 8 .. 84 w+ 4 
Canadian Pacific ...151 ..155 ..+ 4 CL as ae ae 


Oentra) Argentine 764 San Paulo sevececeeel Tl 167x hee 
CordobaCen.,Ord.Stk, 17 .. 18 .. United Havana ...... 98} .. 98 ..— + 
American Railroads, 

ookld ct © | BOGMOUM .ccccccasces 1B... LO... 


- 


Chesapeake & Ohio ..108 


err roe. eee ae Do Non-cum Pref, 954.. 97x.. 
Do 4% Ist Pref..... 42 .. 435 ..+ 1 
Banks. 
Barclays B (£1,f.pd.) 2j3 .. 2¢4..— « | Nat. BankoftS.Africog 8 ..8 .. .. 


| National Provincial, 


Chartered Bk of India 19g .. 19§ .. .. ss 
| (£20, with £4 paid).. 1144..4..— 4 


Lloyds (£5 witn £1 


in eckson jeesaue 34,.. 34y..— A, | Standard of 8. Africa 

Midland (£13, with | _(£20,with £5paid).. 11} ..113 .. .. 
OS eee 88... 8) ..— 4 | Westminster Bank 

= Bank of Egypt . = , | (£20, with £5 paid) 18% ..18;..— 3 
SEER sactserstevace ee .— 


Telegraphs. 


Anglo-American A" 23% ..233 .. .. | Marconi Canada.... fh.. shee 
Marconi Wireless.... ly... ligee Marconi Marine .... 4%.. 


Foreign Government Securities. 


Argentine 5%, 1386-7..100 ..100 .. .. | Greek 5%, 1884....°° 54 oo 
Austrian 6 % Guar. 974... 99 ..+ 14 _ Do 7%, 1924........ 944 .. 933. 
Belgian 3%.......... 734 . 74 ..+ 4 Hungarian 74%, 1924.97 . 
Brazil 5% Fund., 191479 ..73.. .. Jagasene 4% 1910.... 62 . 63 
Chilian 44%, 1895... 88 5. 88 .. 0 6% 1924........ 90 ..90 .. 

Do WM, . 500.05 seeeel05§ «1054... .. | Mexican Cons, 1899.. 39 . 42 . 
Chinese 5%, 1912 .... 67 .. 66 ..— 1 | PeruvianCorp,Pref,.. 3 53 a 
Egyptian 4% ........ 844 .. tn o ce | PeksMlls OH .cccccccce OOF .- 89 
French 5% .....ccece 189 «. 174..— } Portuguese (New).... 


£700,000 in a YEAR 


This amount represents the 
MOTOR CLAIMS PAID 
in 1924 by 


THE 


LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Write to-day for Special 
Motor Insurance Leaflet. 


Head Office:— London: — 
1 Dale St., Liverpool. Chief Office, 1 Cornhill, E.C.3. 


Branches and Agencies throughout the World. 
General Manager and Secretary:—HUGH LEWIS. 











COMPANY MEETINGS, &c. 


PENA COPPER MINES, LIMITED. 
SOUND FINANCIAL POLICY. 
REDUCTION OF NOMINAL CAPITAL APPROVED. 

The twenty-sixth ordinary general meeting of the Pefia Copper 
Mines, Limited, was held, on the 23rd inst., at Winchester House, 
Old Broad street, London, Mr Ch. Cahen d’Anvers (the chair- 
man) presiding. 

Mr E. Johnston (the secretary) read the notice convening the 
meeting and the report of the auditor. 

The Chairman, in the adoption of the 
accounts, said: The total output of ore from the 
111,223 tons, compared with 55,341 tons extracted in 1923. 

This output fully confirms our expectations as explained to you 
on the occasion of our last meeting, and you will be pleased to 
hear that we have every reason to expect that the output of this 
current year will be as good and probably better. 

The accounts for the year show a profit of £1,352 10s 7d. 

Viewed merely from the standpoint of income in relation to 
endeavour this result would be but poor indeed, but our case is 
very different. As explained to you at the meetings of the last 
two or three years, your company has been going through a period 
of drastic and very thorough reorganisation without which it had 
little to hope for, but as a result of which it is now gradually 
emerging from a state of practical helplessness into one of grow- 
ing strength. The small profit of 1924 must therefore be looked 


moving report and 


mine was 


DOM a ccecess voce 158 .. 148..— Russian 5%, 1906.... 55 . 6 ..+ 4 pore ; 
German 3% Loan .... i : in: “< aie aeons vae*** ae -- 64 ..+ 1 | upon as the beginning of a new lease of life, which we have every 
Do 7%, 1924....+2+-.1013 ..1014..+ & es iS i es J reason to believe will grow in vigour, and will enable us to 
Mines. resume regular dividends at an early date. 
Ashanti Gold (4) .... 94.. 4}.. «- | Modderfon, “B” (Gp) 1k... ld. .. 
Brakpan es si: ae Modderfon. Deep en i oe Hy am oy PROFIT AND LOSS ACCOUNT. 
Broken Hill Prop.(£l) lyy.. 1gy..+ ¢y| Mount Lyell (£1).... 13).. 14.. 2. 
Burma Corp. (Rs.10) .. -- 34 — +y| New State Areas (£l) 2 .. 2 .. This brings us to the questions of the *‘ profit and loss account ”’ 
Cam & Motor (£1).... 223 2% ..+ #| Randfontein Est.(£1) 3§.. 3.. di Se cee 
Central Mining (£8).. 143... 144...+ & | Rand Mines(5/)...... 3¢:.. 3%. .. | and the “share capital. 
Charsereds (15/) .... lig Iyg.. -. | Selukwe (2/6).....++4 * - dy To begin with the ‘ profit and loss account.’’ You will have 
City Deep (£1) ...... aie... a. a! Shamva (£l) ........ 1%... wey 2 ; a ; 
Cons. Gold Fields (£1) 14... 13... .. | Bio Tinto (£5) ...... 414. 41§ ..4+ ? noticed by the report in your hands that the expenditure on the 
ae See om 131 : a z + | a, a oe 1 1 removal of overburden, mine development, and main shaft, which 
East Rand Prop. (£1) i . i+ Hy Spring Mines (£l).. ait. 214.. :. | has so far figured in the balance-sheet as an asset, has been 
Son cs ai i i fan ten ae af *s written off as at January 1, 1924. 
iphannesburg Cons. . 244 . 24x + Zambesia Expl. (£1), 14... 2 ..+ & It is much more difficult to get out of an old habit than to 
erfontein (10/)).. 445. 44 + da! acqui , : ; ssent | had inherited d 
quire a new one; thus your present board had inherited an 
Aerated Bread (£1)... 14} us eee 2%. 2h..+ a continued to carry on until recently a practice which should never 
Atoal.Couone (1) a A . +. | Lipton (fl) .......... a: i ..— 4 | have been initiated—viz., that of burdening the future with the 
Geena } a re Nt Oe ae 3 ish . : --— 41] miscalculations of the past. 
x Co. (£1) .....+ H-- ‘ .— fs} _ DoI0%CmPt Ord( ~. is The present board are of opinion that insufficient sums were in 
Se aateD vo tds ++ | lator (21) ...-...-.. ltt. 18. te] th t charged to working in amortisation of these accounts 
Barker, John (£1).... 3... 3... .. | Lobitos Oilfieids (fi), 63 .. 6% ..— oS 8 ee ; 
BhammallAriaa ) 2...  §..— % Lyons (J. & Co. if 38.. 33 .— dy | and if the practice of gradual amortisation of past expenditure were 
Britiah~ aeetone a Nobel Industries (21) 1a. ll = pursued the ore extracted would continue to be burdened with 
ernie oo 5dy.. St ..— gh eek Eesene*tatcove v-+ ys-- +. | unreasonably large sums. 

i ae yg ere ve i 7 d its immediate after-effects lasted, it would 
Cecssssce Be Mic s: leum (100 fl) .... 31... 31g w+ 8 Yet while the war and its i s , 
Conte se, ici oa ‘tl ee . 24g..+ a, | Rave been useless for the board to have undertaken the reorganisa- 
Courtaulds (£1) one Ge © an Shell Transport(£l).. 4 So ‘s..— #; | tion we undertook three years ago, and of which we have just 
Cunard ( Eersaanote Ry. WS ty ae ; ui completed all the important details. Meanwhile, we felt that until 
Dunlop Rubber (6/8). a a Union Cold Storage * this reorganisation reached completion, a change in the system 
ieee 2 23 ..+ te pet, Gu Pet cal, 1g! ‘. a of accounts would have served no useful purpose. This explains 
Fores! Land (61) co WG -. : 7? #| United Dairies (a). 193-- 153. .. | why we postponed this change so long, notwithstanding its advis- 

Highlands ead toe: es ee ss es Pobaces ai. at x.. .. | ability was obvious to us from the beginning. 
Boden Rubber (£1) 233.. hx. .. bE a —— (£1).. 2$9.. — ty Now, however, the time has arrived to make use of the reserve 
(imperial Topsoot Zi} ~* att f Watney Det. Sik... 340 ..358 ..+28 | to relieve the mine of burdens which should never have bees 
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capitalised, and to place the company in a position of equality 
with the other mines of its size. 

We have written off the overburden account, mine development, 
and main shaft because, far from being assets, they simply help 
to put off indefinitely the period when dividends could be resumed. 

We have written down the stocks to about the figure at which, 
with our improved reorganisation, we can to-day replace them 
on the heaps. 

And to complete the business of placing the 
sound financial basis we have convened the extraordinary general 
meeting which is to follow on this meeting for the purpose of 
proposing to you to pass a resolution to reduce the nominal value 
of the shares from /1 to 6s Sd. 

Needless to mention that, from a shareholder’s point of view, it 
matters very little what the nominal value of a share is. The 
thing that matters to a shareholder is the the 
share. 


company on a 


market value of 


CAPITAL 

But from the company’s point of view the position is somewhat 

different. Here we have a company with a capital altogether out 

of proportion to its size figuring on the one side of its balance 

sheet, and with assets which do not reflect the real position on 
the other. 

Our mine 


AND ASSETS. 


and railway alone stand at about half-a-million 
pounds, and the plant at £62,000. This means not only that we 
have to write off thousands of pounds every years in amortisa- 
tion (this came roughly to £10,000 for the year under review), 
but that we have to pay thousands more in taxation which would 
be saved if our capital were more in relation to the size of our 
undertaking, but this is a matter for the meeting which is to 
follow. 

Mr C. A. Massaouti seconded the resolution, and it was carried 
unanimously. 

The retiring directors, Mr R. G. Levy and Mr M. Paisant, and 
auditor having been re-elected, an extraordinary general meeting 
of the company was held to consider a resolution to reduce the 
capital of the company by writing down the nominal value of the 
shares. In proposing the resolution, the Chairman said the board 
were very strongly of opinion that this was the right thing to do, 
now that the reorganisation of the mine was completed, in order 
to render the company as sound financially as it was industrially, 
and in order to bring about the fruition of their labours—namely, 
the resumption of dividends. 

The resolution was carried unanimously, and the proceedings 
terminated. 


CRITTALL MANUFACTURING COMPANY, LIMITED. 
SATISFACTORY YEAR’S WORKING. 
CAPITAL SCHEME APPROVED. 

Presiding at the ordinary general meeting of the Crittall Manu- 
facturing Company, Limited, held on the 23rd instant, at Win- 
chester House, Old Broad street, London, Mr Francis Henry 
Crittall, J.P., governing director and chairman, in moving the 
adoption of the report, stated that it was a matter of satisfaction 
to the board to be able to present, for the first year, such an 
excellent statement. the year amounted to over 
£70,000, out of which, after providing for all operating charges, 
they were in a position to transfer to depreciation and reserve 
the sum of £15,714, to pay the 8 per cent. dividend on the par- 
ticipating preference shares, a dividend of 10 per cent. for the 
year on the ordinary shares, and a further participation of 2 per 
cent. on the preference shares, making a total of ro per cent. for 
the year on both classes of shares. 


The profits for 


CONTINUED DEVELOPMENT. 

The business of the Crittall Manufacturing Company had been 
built up from small beginnings until, at the present time, it was 
one of the largest enterprises of its kind in the country. So 
successful had been its specialities in metal window frames and 
windows that it was hard to fix a limit to the expansion of the 
business. By the standardisation of type and size they were able 
to supply the trade at less than pre-war prices, a condition of 
things which, he made bold to say, did not obtain in any other 
industry to-day. Throughout their business they had set their 
faces against the allurements of price control, and it was because 
of this that they were able to extend their business. Whatever 
might be true of the building material trades at large, there was 
no ring in the metal window trade, as the company was to-day 
selling a better article at half the pre-war price. Their business 
was no mere flash in the pan, dependent upon the temporary pros- 
perity of the building industry, for the world supplies of timber 
were not increasing; in fact, they showed a marked falling off in 
quality, and so there was a firmly established basis for their trade. 
He was pleased to state that the foreign trade was developing on 
most satisfactory lines. The exacting ventilation requirements of 
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tropical countries, the definite ban on the use of 


wood in places 
where the white ant prevails, and the shortage 


of home-grown 
timber in many countries, all combined to provide a wide export 
market for their goods. No small measure of the company’s s1 ce ess 
was due to the fact that both the and technical staff 

ged in their foreign business were men trained in their own 
factories. The company had a controlling interest in the subsidiary 
companies operating in India, South Africa, Australia, U; ted 
States, Egypt and Holland. In addition, they had a branch jp 
China and agencies throughout the world. 


managers 


EXTENSION OF THE WITHAM FACTORY. 

Since obtaining their preference capital last October they 
completely equipped works at Maldon, the 
justified that expenditure. They had also materially added t 
improved the Braintree works. The 
factory was, however, the main objective. 
made with that, and the 
was the demand for their standard metal 


and results 


extension of 

Considerable pr 
had been directors wert 
so great 
a further 
quately to cope with that section of 


convince 

windows 
extension of the factory was absolutely necessary 
the company’s business. 


creased output meant, of course, increased expenses, and 


lifficult, as he } 
This 1 
that 


necessitated their having ample capital. It was 


said, fo fix a limit to the extensi their business. 
be obvious to the shareholders 


ym ot 
when he told them 


rough census they had made not 20 per cent 
this country were metal, so they had a wid 
which to operate. 

INCREASE OF CAPITAL. 
The | 


developments, it became an urgent duty t 


ard being satisfied that the business justified still further 
finance 
resaw 
at they 
the situation by making provisi 
arrangements some months ago by which their 


their 


ich they { 


arrange 
and so be in a position to meet the expenditure wh 
was inevitable. He was pleased to tell the shareholders t} 


were able to meet in advance nal 
were 


their 


wers 


requlreme nts 


assured, and so they were able to carry out without delay 
accordingly taking 


to increase their capital by a further / 250,00 


development programme. They were 
preference shares, to 
rank pari passu with the existing issue, and a further £200,000 
rdinaiv shares, the issue of which was not at present contem- 
plated. The directors were unanimously of opinion that these pro. 
posals were in the best interests of both classes of shareholders, 
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The Anglo-South 
American Bank Limited. 


Head Office $ 
a 17 Old Broad Street, London, E.C. 2 


£10,900,000 
£4,000,000 
£ 3,734,660 
£4,367,330 
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The Bank, in addition to 7 Branches in 


SPAIN 


has with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 
AMERICA, Ltd., and 
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SPANISH AMERICA, Ltd. 
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53 offices in the principal countries of 


LATIN AMERICA 
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Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 
corporated under the laws of the State of New York), 
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GLO-SUD AMERICAINE, 80C. ANON., 
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and would undoubtedly place the company in a position to earn the { 
extra profits required to meet the increased dividend charges. 

In conclusion, he wished to pay a tribute to their workmen and 
staff for the untiring energy and devotion with which they applied 
themselves to their duties, and without which it would have been 
impossible for them to have reached such an increased tonnage as 
they were able to handle. It was a tradition with the old Crittall 
Manut icturing Company always to keep on the best possible terms 
with their men. and this condition obtained whole-heartedly to-day, 
The directors, on their part, had adopted the policy of studying the 
men’s welfare very closely and anne in touch with the shop 
stewards, so that the men had ready access at all times to any 
member of the board. They had their own welfare department, 
with its various branches of activitv, and from every point of view 
thev tried to what they could to give every man not only a 
living wage but something over and above, so that he might reason 
abl € ‘ a position to make some provision 
for 9 

The report and accounts were unanimously adopted, and the 
resolut sanctioning the capital increase was approved. 

GOVERNMENT RETURNS, &c. 
PUBLIC INCOME AND EXPENDITURE. 
RE CEIPTS 1 INTO AND ISSUES OUT OF THE EXCHEQUER. 
— ¥ | “Total 1 Receipts into 
i 
= _the Exchequer from __ pecriprs, — 
Year Api. 1, a 1985, Apl. 1, 1924 “Week Week 
1925-26. to Ended Ended 
(See Note) | Sept. 19, Sept. 20, | Sept.19, Sept. 20, 
: 1925. 1924. 1925. 1924. 
Balances in Exchequer £ £ £ & & 

on lst April :— | 

Bank of England... ee 5,341,778 5,069,613 ee és 

Bank of Ireland...., «» =~ |__—=i, 215,322 1,562,001 . 

oe 6,557,100 6,631,614 - 

REVENUE. | 
CORDES ssocicsaskancenee 102,040,000 46,809,000 47,103,000 1,455,000 1,585,000 
IRA 554k scencvesencee 137,220,000, 60,465,000 61,613,000 7,636,000 7,138,000 
Motor Vehicle Duties .. 17,500,000) 4,838,000 4,106,000 ee ee 
Estate, &c., Duties...... 66,500,000} 28,500,000 29,810,000  780,00C 1,140,000 
SNMNOG <i ncssesentinceses 24,000,000) 9,46C 000 8,120,000 260,000 1,000,000 
Land Tax, House Duty | 

& Mineral Rights Duty 1,000,000 170,000 620,000 a — 
Property & Income Tax 262,000,000; 91,097,00C 99,315,000 2,271,000; 2,309,000 
BUNT TOE os .ccccvceces 63,300,000; 26,230,000 24,130,000 340,000 380,000 
Excess Profits Duties, &c. 4,000,000) es ey 
Corporation Profits Tax 9,000,000, 5,750,000 8,280,000 100,000, 200,000 
Se 57,000,000; 25,300,000 25,100,000 800,000 — 
ce eS ee 900,000 430,000 440,000 ee 
Interest on Sundry | 

SUNN as cnseedscoesees 12,600,000 8,404,120 5,788,637 
Miscellaneous— | 

Ordinary Receipts.. 14,000.000 5,244,153 5,800,881 383,091 252,847 

Bpecial Receipts.... 50,000,000! 18,089,387 14,574,885 __ ___ 500,353 
Rea cccsvsaenadeics ~ 801,060,000) 330,786,660 334,801,403 13,825,091 15,305,200 
Total. inc. Balance. .... ~ 337,343,760 341,433,017 ee ee 

OTHER RECE IPTS. 
Temporary Advances Repaid :— 

Under the Unemployment Insur. 

OOO AOU, TOUR ccs crceacccceecese 1,170,000 5,780,000 es 
Money Raised by Creation of Debt— 

(a) For Capital Expenditure Issues 

Under the Telegraph (Money) 
Acts, 1922 and 1924............ 3,050,000 2,200,000 ee ee 
Under the Housing Act, 1914 .. 3,000 1,000 oe 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 11,533 oe ee ee 
{o)Under the Unemployment In- 
surance Acts, 1921 .......ccces 1,390,000 ta = ee 

(c) For other Issues ; 

By Treasury Bills 6096600 0cesere 1,159,030,000 1,125,599,000 45,261,000 44,715,000 

By 34%, Conversion Loan ...... 23,079,560 ~ a a 

By National Savings Certificates 16,800,000 12,900,000 600,000. 450,000 

By Exchequer and National 

WO MNEE «54 cana sc seneckes 15 ee 

By Treasury Bonds, 1925........ 10 ee oe ee 

By 4% Treasury Bonds, 1931-33 13,521,620 * ‘ 
(4) Ways and Means Advances .... 279,005,000 313,391,500 2,200,000 600,000 

Angio-Persian Oil Company— 

Dividends on Shares Acquired .. +6 23,109 “a ee 
Repayments— 

In respect of Issues under Land 

Settlement (Facilities) Acts, 1919 

MEO Katia se's<<outinseeepeinws 111,043 549,393 
In respect of Issues under Section 

59 (4) of Finance Act, 1920 ...... 9,901,981 9,901,981 ‘ie 
Interest received under Section 59 

(5) of the Finance Act 1920...... 142,853 

tthe | 1,831,038,755 1,815,398,644 71,788,072 61,070,200 





E XPENDITURE AND OTHER ISSUES. 


| Total 1 Issues outof | 





't Senet the Exchequer to 
| 1925-26 meet Payments from | — 
(including Apl. = 1925, Apl. 1, 1924,, Week Week 
Supple- | Ended Ended 
mentary | Bept, 19, Sept 20, | Sept. 19, | Sept. 20, 
~~ EXPENDITURE, ~ a ; ee 1924, 4925, | 1924, 
National Debt Services— £ £ £ 
Interest, &€........... | 305,000, 000| 152, 180, 514) 152,700,256, 450,155 690,339 
Sinking Fund. 50,000,000) 19,922, 225, 13,940,353, 370,000 350,000 
Road Fund ............ 900,000 4,237,044) 3,505,044, 200,000 258,000 
ayments to Local Tax-| | | 
&tion Accounts, &c, 13,329,000) 5,952,663) 3,776,891 100,000 e 
Payments to Northern | | | 
pateland Exchequer Se 4,000,000) 1,875,352) 2,086,832 ee .* 
and Settlement ...... 700,000 207,370 311,444 | 6,495 
Other Con rane | 
getvices ...... cvveese| 412000000 1156611) 1,058,985 | 54,149 
Supply Services ........| 418,086,000) 177,172,816, 169,029,489 8,200,000 _7,475,000 
xpenditure............/ 810,015,000} 360,744,595, 346,409,254, 9,320,155, 8,833,984 
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Total Issues out of 
the Exchequer to 
meet Payments from | _—-.igsums.—-— 


Apl. 1, 1925,;Apl. 1, 1924; Week Week 


to to | Ended Ended 
Sept. 19, Sept. 20, | Sept.19, Sept. 20, 
1925 1924. | 1925." 1924. 
é & | & a 
OTHER ISSUES, | 
Temporary Advances— 
Interest on Exchequer Bonds under } 
the Capital Expenditure (Money) | 
Me MEE cchivcteceedsncecacseces 36,891) 36,891 
Under the Unemployment Insurance| | 
MOMENT adcktanacesiescccecsas 1,675,000) 70,000 115,000 70,000 
Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts | 
ee rere 5,450,000) 3,950,000 ae 
Under the Housing Act,1914 ...... 6,000) 4,000 ee 
Under the West Indian Islands 
(Telegraph) Act, 1924 ............ 20,071) 260,719 
| 


Unemployment Insurance Acts, 1921—} 


Repayment of amounts borrowed ..' 1,170,000! ~—_5,750,000 
Redemption of Debt— 

UNITS CIE osc csccsascsddecdces 1,109,060,000 1,117,C25,000 48,335,000 44,765,000 
Principal of National Savings Cer- 

IE cicudedccscctanaieueeess 14,450,000 15,303,000 500,000 600,000 
Principal of Exchequer Bonds paid 

ORE Re ea ere 306,667 ee ee ee 

Principal of National War Bonds 

CNTs 5. ccd ccaadcvensasesneccces 8,194,789 ‘6 ha ee 
Principal of Treasury Bonds paidoff 23,645,865 oe ae ee 
Other Debt under the War Loan 

ROU, SSAA 16 TIES 6 oc cdccccscasces ee 50 ee ee 


Ways and Means Advances Repaid 303,149,000 523,729,500 13,400,000 6,5C0,000 
Anglo Persian Oil Company—Issued 
to the National Debt Commis- 
CI yo ctike vcetadcsdsdaveceases 23,109 


1,827, 908, 878 1,812,558,523 71 610, 155, 60, 768, 984 


Balance in Exchequer— Sept. 19, ’25. Sept. 20, °24. In.or Dec. for Week. 














OOM OF TERIOR 6 osc cicsccdcccccées 2,065,252 2,090,393 = 5,082 + 136,216 
WO OE SEGUE 6 ce dccccscsccccces 1,064,625 749,728 7. 122,999 ae 165,000 
| err Ne Cmb ema carmne i 129, 877 «2,840, 121 + 117,917 + 301,216 
Note pon Reiank Estimate as in H.C, No. 84 of 1925. 
Treasury, September 21, 1925, 
NATIONAL DEBT—(Million &). 

, aie ie ie | |e ee 
Moe eee MS Me | MG | OTH 
Sas 58 | oh | oR) oh | oh | o8 
o~ Cee oe cm Sm om | Sa om 

a is is ia is” ja |e a2 








. 
a= 
< 
Funded Debt ..........| 588 | 315 315 | 315| 314 


| 

Term. Annuities ...... oe 20 18 16| 14) | 14 13 13 

% Conversion Loan.. oe | ee | 266 | 684 | 666 666 709 | 732 

% Conversion Loan .. co) os beet ae | 210) 210) 210 
34% War Stock ..... ee 63 63 63, 63, 63) 63 63 | 
4 War Stock ........ 13 13 13; 13; 13) 13 13} 13 
4% and 5% War Stock.. 2,047 | 1,995 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2,052 
National War Bonds.... 1,509 |1,413 |1,201 | 953 | 820 813 | 778| 7T7L 
4% Funding Loan ...... 409 | 406 401| 399 396) 396, 395 | 395 
4% Victory Bonds......| .. | 360) 347; 335; 325) | 314 314, 350} 350 
Treasury Bonds ...... eo] es af - | 453) 411) 457) 4996 499) 475 
Exchequer Bonds ...... 20 323/ 289! 185| 150/ 150 | _69 15 15 
National Savings Certs...) .. 267 285| 342) 354) 366| 364) 368/ 370 
Other Debt*............| ee 1,308 1,132 | 1,087 1,157 | 1,128 1,132 1,124 | 1,124 
American Loan (Anglo-! | 

French) .......cce..0 | ee Beet en Picea aah és ee oo | se 
Treasury Bills ......... 15 1,107 1,121} 878) 616) 588/| 626 576) 626 


Temporary Advances oe 1 243 154 | 147 | 194 186 | 220 +167; 142 
654 8,033 we | | 7.655 | i “= 7,726 “es | 7,665 
Other Capita! Liabilities) 57 46 66 | a 68 78 


inn lace baettncimeiamiinisomeclaaie tenes linen 


Total Liabilities......) 711 | 8,079 | 7,623 | 7,721 | 7,812 | 7,707 | 7,794 | 7,718 | 7,743 








* Includes debt to American Government. 


POSITION OF THE FLOATING DEBT, Movement 


Week ended 

Ways and Means Advances’ Sep. 20, '24. Mar. 31,’25. Sep.19,’25, Sep.19,’25. 
Outstanding— £ £ é z 
Advances by Bank of England 4 .- 

Advances by Public Saale 175,817, 500... 166,585,000. 142, 441,000. .— — 11,200,000 

Treasury Bills Outstanding .. 596, '920, 000.. 575,610,000. .*625,5 10,000. . 3,105,000 


Total Floating Debt ...... 772,737,500.. 742,195,000.. 768,011,000..— 14,305,000 


* Includes £28,000, the prozeeds of which were not carried to the Exchequer 
within she period of the account, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills were 
opened on Sept. 25, 1925, and the total amount applied for was 
£62,900,000. For bills at three months dated Monday to Wednesday 
£99 2s 4d. and above in full; Thursday to Friday bills at £99 2s ld, 
about 70% and above in full; Saturday bills at £99 2s 4d, above in 
full—In bills at 3 months, £45; 000; 000; in bonds, nil. 


Amount | Treasury Bills | 4% Treasury 





| Amount ; 
Date. | rk Applied at 3 Months. Bonds. 
| Offered. For, | Average Rate. | Average Frice. 
1925. £ | £ £s 4d £s a 
PRIS DMivccecccensswcs 35,000,000 | 46,090,000 4 3 617 nil 
July Sleecccecccccces 35,000,000 44,055, 4 5 044 nil 
Aug. T.ccoccccccccce 35,000,000 47,070,000 3.19 11:14 nil 
Aug. 14. .ccccccccccee 35,000,000 50,515,000 318 211 nil 
Aug, 21 35,000,000 61,575,000 315 29) nil 
Aug. 40,000,000 59,830,000 316 3.65 nil 
Sept. 40,000,000 56,955,000 316 353 nil 
Sept. 35,000,000 57,180,000 315 67 nil 
Sept. 40,000,000 67,255,000 310 1°05 4 0 0 
Sept. 45,000,000 | 62,900,000 310 426 | nil 








Tenders will be received on Oct. 2, 1925, for Treasury Bills an 
Tre asury Bonds to be issued to the maximum amount of £45,000,000 
The amount of Treasury Bonds issued will not exceed £4,000,000. 
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CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


Redemption Account, 


Notes and 


Certificates 
Outstanding. 


Silver 


») Coin. 


Date. 


Reserve 

__ Acco: int. 
: 
2 


Investments 


Gold 

| Coin and 
Bullion, 
: c 

& 
| Balance 

at 
Bank of 
England, 


1922, 
Mar. 29...cccccces 
June 2B. cccccecess 
Sept. BT .ccccccccces | 
Dec. 27...ccccccees 


Mar. 28....cccceees 
June 27....eecccees 
Bept. 27...ccccccveee 
Dec. 26.....ccccces 

1924. | 
Mar. 26.....ccec00 
June 25.....cceceee 


£ 
14,255 
13,338 
12,648 
12,872 


12.318 
12.516 
12,401 
12,571 


11,908 
12,472 
12,227 
12,812 


, 11,882 
12,265 
12,400 


Bm 
a8 
3 


BE 


BES See 


B88 8883 


244,379 
12,291 | 242,661) 
12,235 19°3. 240,566 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at 


000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
1924 at £248,190,900, and for 1925 at £248,145,4C0. 


The Bankers’ Gazette. 


ASNN NAAN Ass 


; 2. 293,773 
93...-ceccscee | 291,731 


PEELE 


BANK OF ENGLAND. 


Week ended Wednesday, September 23, 1925. 


ISSUE DEPARTMENT, 
£ | £ 
Notes issued ......+. 178,605,150 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..158,855,150 


178,605,150 


178,605,150 | 


BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 36,933,822 
Rest .........-+see0+. 3,718,258 | Other securities ...... 75,363,606 
Public deposits*...... 17,046,742 
Other deposits........114,473,425 
Seven-day & other bills 5,238 


149,796,663 | 149,796,663 


* Including Excheguer, Guin a Gommatasionae of National Debt, and 
ividend Accounts. 
———eSeeSeEeSSSSSSSSSSSSSSSSmSsFhFhFeFeFesFFFFFsFeseF 


| Notes .......eeee000 35,694,310 
Gold and silver coin .. 1,804,925 


| 
Amount, | Inc. or Dec. on Inc. or Dec. on 
Sept. 23, 1925. Last Week. | Last Year. 


£ 

3,718,258 
17,046,742 
114,473,425 
36,933,822 
75,363,606 
37,499,235 
142,910,840 
| 160,660 075 

284% 


£ 
18,977 
403.089 
3,435,739 
1,080,000 
3,918,875 
212,754 
616,365 
402,611 

8% 


£ 
13,868 
3,509.844 
3,709,460 
4,764,621 
1,233,160 
13,232,763 
19,001,975 
32,234,738 

9% 


Public deposits ........cccccscecce 
Other deposits .......ccccccccccce 
Government securities .........+. 
Other securities.........cccccccces 
Reserve eerccccccccccccccccs| 
Note circulation........cecccscccees 
Coin and bullion . covccccccoces 
% of reserve to liabilities .......... 


LL 1 ++l+l+ 
++44] [44+ 


| 

Circulation} 

Coin and | (excluding 

Bullion. | Bank Post 
Bills), 


|Securities 
| in 
| Deposits.| 


| 

| | 

A —_. 164,256,769 145,255,410 nae ‘1 ‘ 153 
ug. { 2,879 105,824,410! 240,000 out! 59 

19 164,032,705 144,183,875 126,771,149 105,312,346 227,000 out vey \31 

26 (163,194,222) 144,266,870 126.031,032/105,528,109' 838,000 out 38,677,352 | 
2 (162,531,518, 144,978.535 (129,445,327 110,414,051; 656,000 out} 37,302,983 | 

9 161,377,764 | 1-4,195,765 129,003,788 110,342,967 1,159,000 out, 36,931,999 

16 (161,063,686, 143,527,205 |128,489.517 109,458,553) 306,000 out! 37,286,481 29 | 

23 |160,660,075; 142,910,840 131,520,167/112,297,428' 394,000 out 37,499,235 284|— 


BANKERS’ CLEARING RETURNS (000’s omitted). 


. Gold in Reserve and 
Banking or outof | % of Reserve 
Depart | Bank. r Liabilities. 


Date. 


ment, 


-|Bank Rate. 


Sexe 
Pre 


Sept. 


retdl 


Week Ending— 


Town. Metropolitan. | Country. Total. 


& 
24,707,080 
607,442 


1925. 
January 1 to September 9.... 
Sept. 16......... cvccccccccccs 


eeeesereseseseseoerees 


£ 
1,163,106 
27,763 


Total to date 1925...........- 
Do 


Increase or decrease in 1925 | |* 


25,885,231 
25,448,812 
436,419 


Total for year 1924 ........-- 
Total for year 1923 ........--| 32,270,373 
Increase or decrease in 1924 { nl oe % | = 30% 


PROVINCIAL CLEARING RETURNS, 


ee, 


Aggregate Weekly 
Totals to Sept, 19, 


1924, 


| Month of August. 


| 

oe 
| cs 
| 19% 


Number of Working Days ......! 


BIRMINGHAM...............00., 
i iteestbnnnmmennnnone! 4, 
i ecctiheaacsassenncentntsntibtiein rv 

ST chtieehnhaaenaniiebintaenens 
i ethaisesanonssesannennoos! 
LEICESTER 
LIVERPOOL ................000.. 
MANCHESTER......... saieiineail 
SEWCASTLE-ON-TYNE........ 6,584,000 | 74,625,600 
NOTTINGHAM .................., 2,532,000 | 23,300,400 
GHEFFIELD.........0..........| 45133000 4,389,000 | 40:198'400 


Total... | 137,152,000 _ 135,252,000 | 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the 
Economist of June 27; RKoumania and Greece in Sept. 5: South 
Africa and Denmark in Sept. 12; and Russia in Sept. 19. 


U.S. FEDERAL RESERYE BANKS.—1n $’s (000’s omitted), 


Sept. 18, | Sept. 11, 
RESOURCES, 1925. 1925. 
Total gold reserves .........000. 2,772,680 | 2,770,690 
Total bills discounted. . 487,940 639,190 
Bills bought in open market. 211,960 
Total U.S. Government securities. 409,250 
Total earning assets 
Total resources. ........ssc000 ocsenes 
LIABILITIES. 
Federal Reserve notes in actual 
circulation 
Deposits —- Member bank — reserve 
ey er $06000ee 
WOR INEED 6.00 c0ces. covcesees oes 
Capital paid in and surplus 334,220 
Total liabilities 4,857,960 | 
Ratio of total reserves to deposit and | 


Federal Reserve pote liabilities 
combined ....... seseel 137% | 734% _ | 748% =| 750% 

NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted), 

| Sept. 18, | Bept. 11, ) Sept. 4, | Aug 2, 

| 1925. | 1925. | 1925. 1925. 
110,360 | 


254,330} 195,490 192,830 
11.960 | 22150 25.040 21,030 
141'8¢0 | 


57,500 | 56,850 60,230 
266,210 | 336,010 279,400 | 276,930 
Deposits—Member bank—res.acc’nt) 833,870 | 846,380 | 840,290 837,540 
Ratio of total res. to dep. and Federal| | 
Res. note liabilities combined .. 78°7% 751% 797% | 798% 
STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 


Apr. 30, | Mar. 31, | June W, 
1925. | 1925. 1924, 
407.733 | 398,306 428,158 

64,556 | 80,830 78,698 
348,748 | 315,711 279,16) 
| 569,034 609,950 

1,008,077 1,103,757 
222,091 181,475 
157,199 | 144,257 


157,888 | 171,398 


61,105 | 108,455 
1,757,677 | 1,718,129 
388,858 | 340,770 


13,145| 13,718 
36,590 | 35,835 
73,299 59,529 


25 


e | @ 
9,762,000 | 87,573,900 
902,000 | 43,207/000 
.- | 205,431,200 
3,996,000 |” 39,553/800 
3,695,000 | 38,181,400 
2,739,000 | 28,504;500 
34,316,000 | 336,032,700 
62,277,000 | 56 /,312,300 


& 
94,725,100 
43,778,000 

194,020,100 
39,520,400 
38,127,400 
29,963,900 

339,486,900 

591,769,200 
61,457,900 
25,072,600 
39,047,500 


ept. 4, 
1925. | 
2,776,700 
576,890 
213,170 | 
326,210 
1,126,090 
4,781,630 


Ang. 28, 
1925, 
2,762,150 

579,680 
201,520 
352,250 
1,126,290 
4,727,950 


214,140 
327,110 
1,190,270 
4,857,960 | 
' 


1,119,070 
5,062,930 
1,680,120 | 


2,195,650 
2,244,510 


1,637,730 


2,186,590 
2,235,730 | 
334,200 

4,781,630 


1,615,890 


2,183,490 
2,236,540 

334,160 
4,727,950 


Total bills discounted 900006000 “_ 
Bills bought in open market .. 

Total U.S. Government securities... .! 
Total earning assets | 


ASSETS. 
Cash and bank balances.. 
Bank balances abroad ... 
Call and short loans.. 


Loans in Canada 


574,147 
994,639 
211,846 
155,188 | 


163,146 
78,203 | 


1,749,191 | 
376,382 | 


152,446 
162,045 
81,365 
1,732,603 
372,500 


9,036 
44,755 


Other assets . 
L1sBILITIES, 

Note circulation ........ 

Deposits— 

Vermment .....e+s-- 
Public in Canada . 
Foreign ...... peeeensees 

Bank balances— 
Canadian 11,786 | 
ieee azersssceseeeeet ee pnd 

Bills able, &, .......- j 7 

Capital Gal eet. ccc... | 242,356 | 2421356 242,356 | 242,356 | 246,784 

Other liabilities 2,175 | 4,213 3,022 | 2,632 | 2.5% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 

Aug. 28, ) Aug. 21, Aug. 14, , Aug. 7, | July 31, | Aug. 29, 
1925. 1925. | 1925 | 19285. 1925. | 

14, 6,79 | 13,77,75 | 13,28,77 | 13,18,20 
14,53,78 | 14,11,39 | 15,51,01 
27,86,92 | 27,23,86 27,47,20 
4,50,56 4,49,01 
33,94 | 


4,20,46 
26,62 
a 099 9,91 
Bal.with other bank ,99 | ,91 | 
Cash 44,54,81 | 44,09,63 | 
LIABILITIES, | | 
Capital paid up ....} 5,62,50 6,62,50 | 5,62,50 | 
Reserve .......seee++| _4,77,50 4,77,50 4,77,50 
Total deposits.. .. | 96,24,75 | 96,69,83 | 97.24.08 | 
Theabove includes Sa ie 
Deposits in Lond’n ‘ 
Aae'ncesinL’nd’n| 1155| 1,148 1169 | 1,164 1,138 
Cash, &c., at other 
eniee in London 130 75 68 68 124 


BANK OF JAPAN.—In yen (000’s omitted). . 
: g. 15, | Aug.8, | Aug.1 | Aug. 23, Position 

| AN Ban | “YSa5.” | “tons.” | “1925. 1924. | \Jne 30, 1914 
1,128,031 | 1,128,731 | 1,128,160 | 1,128,946 | 1,110,407 | 221,320 
188,089 | 192,049 | 169,754 | 242,422 | 247.672 41,740 
132,288 | 126,845 | 128,866 | 129,024 | 318,172 | 70,540 


. | 1,160,032 | 1,155,654 | 1,135,042 | 1,268,835 | 1,177994 | 362,270 
t. d its.... | 699,582 | 686,565} 681,267 | 606,832 | 988,255 87,340 
Other cin... 78475 | 76.242| 82576 | 76,665 | 83,777 | 11,440 


BANK OF FRANCE.—In franca (000’s omitted). 


| t.17,| Sept.10, | Sept. 25, , Position 
ome eb a5. 1925. 1924.” (May 28,1914 
6,547,144 | 5,547,103 | 5,544,063 } 3,130,635 
1,864,321 | 1,864,321 ; ~< 
309,507 | 309,423 632,650 
6,049,042 


6,259,461 
28,800,000 |28,650,000 
5,613,310 


45,685,948 
11,749 20,056 
2,117,087 | 2,166,907 


150,761 | 


70,658 | 
1,777,186 | 
7,573 


12,643 | 
39,372 | 
72,016 


ASSETS. 
Total securities .... 
Loans .....c.ccccces 
Cash credits ...0..- 
Inland bills .....e.6- 
Foreign bills.......- 
Dead stock 3 


4,77,50 
97,49,09 | 


=, Se a 
1182 | 1,213 1.229 





ASSETS. 
Cash and bullion.. 
Discounts ... 
Advances ........ 
L1aBILITIES, 
Notes .....--+e0e 


AssETs. 

Gold coin and bullion ....! 5,547,176 
Of which held abroad ..) 1,864,521 
Silver coin and bullion....| 309,741 
Discounts and advances ..| 6,058,142 
Advances to the State .... 28,900,000 

LisBILITIES, | 

Notes .....ccccecceccecees 45,006,691 
Government deposits......| 32,640 
\ Private deposits ........+.| 2,133,672 


11 
OTE 


14,6 183, 
1,727,181 845,950 





| 


100 


100 
400 


| S888Ssssss 


th 


eae | 
pie 3 


Seesaw 


BRSSOSSS 


Bue 


wm = 
3 \& 


‘413 


ition 


ition 


28, 1914 
30,625 


21.775 


mt 
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NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 














| ‘sops, 22, | May 8, 
Sept. 17,| Sept.10, | Sept. 3, | Aug. 27, | Sept. y 28, 
Assets. “Toas, | 1925, '| 1925. | 1925, '| 1924." | 1914. 
Ooin (gold & silver 
a\Guilion) ..-.| 388,430 | _ 388,241 | 387,160 | 386,202 354,233 | 322,650 
Soouritlon ----.22.,| 1,243/622 | 1,318,156 | 1,336,108 | 1,335,763 | Maonaes | | Saneoo 


LiABILITIES, 
in circulatn..| 7,602,477 | 7,645,895 | 7,652,879 | 7,615,534 | 7,526,374 | 934 
aaa 207,518 225,802 294,453 227,534 347,238 | 112,125 

re ee aie en eee 


NETHERLANDS BANK.—In florins (000’s omitted). 








ae | Sept. 21, | Sept. 14, | Sept. 7, —. 1, t.22, | Position 
ASSETS, T9095. 1935. 1925. aa — 

GOld ccccccccccce 418,356 | 418,354 | 416,917 die ieai? 531,511 63,092 
GNGE 6 0c006ss00008 { 23,196 22,923 22,672 23,002 | _ 11,806 8,436 

Dscts. and advances) 450,554 | 457,354 | 461,817 | 481,787 | 360.864 153,504 
shack P 871,463 | 883,180 | 894,371 | 900,108 | 949,805 316,632 
an _ . - a 36,659 35,269 24,222 | © 26,307 __ 21,737 | | 5,016 


BANK OF JAYA. —In florins (00's omitted). 
“Sept 19, Sept. 12, Sept. 5, Aug. 29, | Sept. t. 20, | ~ Position — 


AssETS, 1925. | 1925. 1925. | 157s Mar? = 
Gold ccccoceese eccccece 
+ mda ‘} aa | Ce eee | See { 62,612 29,785 
Di ts, advances, an | 
other investinente.cee. . 179,000 178,500 167,680 162,070 | 153,479 = 77,567 
LiaBiLITIES, 
Notes in circulation,..... | 324,500 325,000 321,500 315, 000 | 265, 109,499 


Deposits and bills payable | 59,000 61,500 52,000 50,500) 114,313, 11,250 _ 
SWISS NATIONAL BANK.—In francs (000's omitted). 














rae | Sept. 15, l Sept. 7, ; Aug. 31, | m so 15, | Position 
ASSETS. | 1925. 1925. 1925. 5. jai 31,1914 

Gold....c00e seeese 490, 284 | 490,078 510,532 sae03 602103 71,175 
Silver .....cccccce| 88,319 | 88,1 87 88,590 89,226 93,648 | 18,350 
Assets & advances} 295,126 | 304,390 290,758 | 291,491 284,332, 103,000 

LIABILITIES, | | 
Notes in circulatn| 789,534 | 802,320; 819,056 767,783 | 837.839 275,925 
Deposits ........ 139,845 | 136,791 | 134,472 186,733 109,514 33,750 

THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
‘a Sept 15, Sept. 7, | Aug. 31, Aug. 22, 
ASSETS. 1925. | 1925. 1925. 1925. 
Reichsbank shares not me: issued, 177,212 177,212 | ~=—:177,212 177,212 
Gold and bullion .......-eeseeees 1,144,523 | 1,144,046 | 1,138,361 1,137,231 
Of which deposited abroad ...... 98,620 98,620 | 92,978 97,657 
Reserve in foreign currencies .... 332,605 | 351,803 357,458 358,429 
Bills of exchange and ee 1,601,596 | 1,700,516 1,764,980 156142 
Silver and other coin ..........-. 68,254 66,599 66,561 69,525 
Notes of other German banks .... 29,507 19,229 11,680 35,206 
AAVANCES .ccccccccccccccccccccces | 11,293 | 14,122 32,980 16,427 
DONE... us okaesoseenceees 202,064 201,986 , 201,950 201,937 
OO ee errr ers eeeee 612, 869 531,659 470,571 683,172 
LIABILITIES, | 

ee, reer rrr 122,788 122,788 | 122,788 122,788 
Increaseof capital (shares not yet 

I, acéseniucasecouseneass 177,212 177,212 | 177,212 | 177,212 
TN ain soe: 40nin0aessascesieces 185,807 185,807 | 185,807 | 185,807 
Notes in circulation .............. 413,338 | 2,559,286 2,594,562 2,292,255 
Other daily maturing obligations . 814,633 701,745 701,001 97 
Loan from Rentenbank .......... a | a 23 
Other liabilities ..........+++.-+++ 466,145 | 460,334 440,373 490,357 





* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription, 
one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000's omitted). 

















Sept. 15, | Sept. 7, , Aug. 31, | Sept. 15, | Position, 
Assets, 1925. | 1925. | 1925. 1924, May31,1914 
Ooin and bullion—Gold...... 147,226 | 147,226 147,226 | 147,286 44,224 
Balance abroad and foreign 
Re errr re 64,232 62,315 60,915 33,991 | 28,533 
Norwegian and Foreign Gov. 
ernment securities ........ 12,498 11,37 11,449 | 8,999 | 8,816 
Discounts and loans ........ 307,675 | 308,194 307,609 427,354 6,911 
LusBILitIEs, | 
Notes in circulation ........ 368,857 | 375,420 378,330 | 382,909 113,484 
Deposits at notice .......... 92,271 | "82,908 | "77,218 | 128,8.9/ 7,188 
BANK OF SWEDEN. —In kronor (000’s omitted). 
| Rope. F 19, | Sept. 12, Sept. 5, | Aug. 29, | Sept. 20, ; May 31, 
AssETs, 1925. 1925. 1925, 1924. 1914. 
saess 231,829 231,891 | 232,196 | 232,569 246,560 | 104,918 


Balance abroad! 
and foreign bills} 160,084 | 155,028 | 151,776 147,801 46,923 | 112,172 
Bwedish and for. | 
i 47,904} 47,931 | 48,028| 48,066| 56,114 


32,465 
373,726 | 112,668 


Gov. securities. 





Discounts & loans! 256,351 277,430 293,940 281,915 
N ioledeniee | 489,690 | 497,375 | 503,75 

otes in circulat’n , i 757 | 492,603 502.171 226,555 
Deposits at notice! 130,921 | 131,630| 142163| 134.212} 145,934 | 369,660 





BANK OF FINLAND.—In F. marks (000's omitted). 











Sept. 15, | Sept. 8, | Aug. 31, | Sept. 15, | Position, 
AsszETs, 1925. 1925. 1925. 1924. |May30,1914 
EEE nsncinncscavestasatensas 43,286 43,286 43,286 42,965 35,091 
Balance abroad and foreign 
MUN 0s 6tbnasasieseneds css | 1,046,611 | 1,016,580 | 1,057,384 | 435,206 | 90,379 
Finnish and Foreign Govern- | | | 
ment securities............| 403,296 | 403,296 | 403,296 | 498,642, —_21,826 
eu a loans ........| 455,346 | 445,060 389,889 | 847,541 105,15] 
IABILITIES, 
Notes in circulation ........| 1,268,356 | 1,275,147 | 1,268,212 1,265,329 | 123,941 
Deposits at notice .......... 538.255 | 415,723 | 447,169 | 274,803 | 21,225 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 





Sept.15,)Aug. 31,;Aug. 15,| a Lee 15, (Pope.te, 
ASSETS. 1925. 1925 1925. | 1925. | 1924. 
Ooin and bullion...... seseenaesel - ae ~ 2,655 — | 762 2,954 — 
Of which gold coin............ 6 5 | 5 
Danzig subsidiary coin ...... 2 308 2,648 | 2 778 | 2,758 | 2,950! 2, 901 
Balances, Bk. of Eng., inc. notes) 19,497 | 18,205 | 14:727 | 16.909 12'834 | 12:507 
Bills of er 006esceseees 18,131 | 19,513 | 20,084 | 20,894 | 21,592 | 14,257 
SOOR Soca cccacse Cs eeccece eo--| 1,878 2,297 1,692 3,165 | 2,100| 1,785 
Foreign exchange ........... «+.| 12,267 | 13,889 | 17,034 | 15,854 | 17,792 | 14354 
Other balances on demand ... | 1,908 1,922 1,090 713 | 524 as 
LIABILITIES, 
Capital paidup ........sseeeees 7,500 | 7,500| 7,500! 71,500 | 7,500 | 7,500 
Notes in circulation ......... ++} 30,256 | 33,444 | 31,457} 34,203 | 29,689 | 25.416 
Deposits on demand ............ 4,676 3,387 4,954 5,723 | 3,901 | 12,987 
Deposits at notice .......00... nil nil nil nil ' nil | 81 
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BANK OF LATYIA.—In lats (gold francs) (000's omitted). 
} Sept. 16,; Sept. 9, | Sept. 2, Sept. 17, | Nov. 22, 
1925. | 1 1935. | 1924. 1922. 


Assets, } 
Gold bullion and coins ......| 23,550 | 23,541 | 23,539 23,580 12,993 










Silver coin........... -| 1,337 1,539 1,803 a a 
Foreign currency ...... 33,815 | 33,478 32,449 40,261 22,466 
Treas. notes & small change -| 9,856 10,030 9.942 19,782 3,085 
Short term bills ....... | 61,144 60,753 60,790 41,216 6,639 
ans against securitie -; 48,108 47.551 48,091 39,007 2,912 
Other assets ......... ecasetcce| Ga 9,159 8,268 5,491 1,359 


| 

LrBILiTIES, | } 

Notes incirculation .......... 28,763 | 28,719 28,906 25,800 4,005 

Capital paid up ..... cess) 11,659 | 11,659 11,659 10,260 8,000 
} 
} 






Reserve ........ wa ie 1,522 1,522 1,522 962 ee 
Special reserve . «oe 1,000 1,000 1,000 oa ee 
Deposits ........... eee 6,640 6,622 6,616 3,063 61 
— oeeats se e+.) 46,731 | 46,547 46,320 43,581 16,933 
vernment accounts ' 17,287 3,806 
Government deposits 73,063 | 71,931 71.539 { 60,470 12,891 


Other liabilities ..... 17,520 7915 | 3,754 





BANK OF LITHUANIA.—In lt. (000’s omitted). 
| Sept. 15, |Aug.31,) Aug. 15, | July 31, | July io ane. 15, 
925. | 1925. 1925. 1925. 1925. 


A3ssETs, ] 

OND veccvccccccccsoccces! SaMNe 65 33,545 35,485 “- $5213 
ne cceereccecanesedens 29 | 14 17 32 | 25 
State Treasury coins .... 2,035 | 2,150 2,268 2,371 2,496 | ee 

Dollars, £ sterling, &o. ..; 26,246 | 25,931 | 25.227 28,535 32,013 49,392 
Discount and credit ....| 39,944 | 38,981 39,517 39,483 39,780 | 32,010 

LIABILITIES, 

Capital ...........seee05-| 12,000 | 12,000} 12,000 12,000 12,000 | 12,000 
MONG ois ovnccscccsccess 625 | 625 625 625 625 | 100 
Banknotes in circulation.| 82,195 79,590 81,704 78,497 | 80,309 71,098 
Deposits ....... nathandiiisiod 14,204 16,434 14,459 19,796 21,967 | 37,078 


BANK OF POLAND.—In zloty (000’s omitted). 





Sept. 10, Aug. 31, Aug. 20, | Aug. 10 
ASSETS. 1925. 1925. 1925. 1925. 
Gold ........44. Pere 131,950 | 131,852 121,740 | 121,705 
Foreign currencies .............. 65,969 62,974 72,767 | 90,057 
Silver and bullion .............. 6,408 | na 20552 | 22,891 
Bills discounted ................ 285,403 | 285,412 292,849 | 300,395 
Loans against securities ........ 41,840 | 32,013 51,356 | 49,357 
Short-te m discounts ....... amit 18,102 17,898 14,830 | 14,808 
Liability of the Treasury........ 50,000 | 50,000 50,000 | 50,000 
LIABILITIBS, | 

Share capital ........-....-.0- 100,000 | 100,000 | 100,000 | 100,000 
Reserve fur'ds ..  ....ce.cceeee. 1,197 | 1,197 1,197 | 1,197 
Notes in circulation ............ 417,805 | 439,531 433,155 457,802 
Current accounts................ 78,436 | 45,100 71,152 | 73,212 
Liability in foreign exchange.... 24,643 22,697 31,858 | 30,627 





BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s or 








| Sept. 15, | Sept. 7, | Aug. 51, {| Aug. . Ss, 
ASsseETs, 1925. | 1925. | 1925. 1925. 
Gold and silver holdings .............00- 1,030,985 | 1,030,992 | 1,030,977 | 1,030,935 
Balance abroad and foreign currency . Sal 686,045 | 677,587 658,583 | 653,116 
Discounts and advances _........... coe 1,054,979 | 1,091,692 | 1,092,719 1,051,284 
Uncovered state notes debt balance ....| 5,269,004 | 5,282,027 | 5.290,144 | 5,293,750 
Other assets ............... diakaeae eoees| 436,144 539,075 558,541 | 457,533 
LIABILITIES, | 
State notesin circulation ....... eeeees| 7,312,853 | 7,576,278 | 7,695,077 | 7,058,677 
Check account balances ............- ee + 693,740 | 575,437 467,294 847,621 
SO TIME. 5 0. 0cscese ds. cnscccsceces 471,364 | 469.658 | 468,593 580,320 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, Sept. 15, Sept. 7, | Aug. 31, Sept. 15, 
Metal reserve— 1925. 1925. 1925. 1924. 
Gold in coin & bullion........ 14,830 14,830 | 14.830 10,845 
ow ere 497,839 506,754 | 501,326 353,159 
Other foreign billst ............ 80,911 85,714 87,985 ae 
Bills discounted ........+0..+++:/ 71,000 72,495 73,141 305,290 
Advances to the Treasury ....../ 197,944 198,131 198,442 221,853 
LIsBILITIES, | 
Reserve fund....... ia iabiaaieicil 2,679 2,679 2,679 487 
Notes in circulation ........... ‘| 780,271 812,105 835,513 760,373 
MIN dev ccccsccccccsanccccess 82,338 65,902 40,289 130,182 





+ Contains such foreign bills and balances as bought from customers against 
— under the agreement that the same amount of foreign currency shall be 
— to the customers at fixed terms on condition of such sums in kronen 
ng oo by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


omitted). 
ASSETS, Sept. 15, | Sept. 7, Sept. 15, 
Metal reserve— | 1925. 1925. 1924. 
Gold coin and bullion .........e.00. 630,641,049 630,6 4.397 540,193,637 
Drafts and notes .........cceseeeeeee | 2)264,302.905 | 2,222,493,713 | 1,308,998,798 
Silver coin and bullion ............. wee 12,175,346 | 12,175,872 13,560,183 


Inland bills, warrants, and securities... | 1,587.657,784 | 1,558,844.479 | 1,584,853,106 


Advances to * Treasury ............| 1,956,720,789 | 1,956,720,789 | 1,977,306,217 
LIABILITIES, 

Share capital (gold crowns 30,000, 000"), 432,186,664 432,186,664 449,673,936 

Notes in circulation ........... eseseee | 4,742,411,968 | 4,840,857.221 | 3,634,125,526 

Current accounts, deposits, ccna 2,356,803,243 | 2,200,069,296 | 1,652,369,629 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


Sept. 15, Sept. 8, Aug. 31, Aug. 22, | Sept. 15, 
ASSETS, 1925. 1925. 1925. | 1925 1924. 
i iccncesiucncuans 73,524 73,450 73,142 13,306 72,326 
Other coin and notes 20,868 20,000 20,058 19,263 21,440 
Foreign credits ...... 42 1,364 420,542 421,356 416,264 374,497 
SD vanesececes —— 974,583 977,307 957,823 952,842 1,305,917 
Govt. advances......| 4,519,832 4,519,763 4,519,761 4,519,639 4,564,521 
LiaBILITIES. | 
Notes incirculation..| 6,124,771 6,129,136 5,965,004 5,856,263 5,894,835 
State credits ........| 367, 367,040 367.038 366,916 389,949 
Deposits ...... eee 843,254 794,357 | 956,539 973,656 | 397,629 


NATIONAL BANK OF BULGARIA.—In leva (000's oem 
| May 14, | April 14, | Feb. 28, 





| Aug. *‘ June 14, 


| 1924. 1925. 1925. 1925. | 1925. 

Monetary reserves ....... snes 58,183 87,300 | 95,273 67,303 63,733 
Dia. wokcdcetanisnnmesanens 100,240 os aS - | a 

Notes of foreign banks......../ 3,718 2,640 2,861 2,412 | 6.102 
Woweign bills ....cccccecccccese 17,375 23,071 37,795 37, 944 | 57,509 
Credits with foreign correspds.) 479,693 478, 040 | 56 },361 733, 016 | 918,470 
Note circulation ..... ebeawene | 4,137,660 | 4,194 936 | 4,171, 702 4,389,695 4,380,477 
Loans to the State ...... wiancel Wl ‘551, ‘874 4,618,150 | 4 522,402 4,C50,042 | 4,477,780 
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ASSETS, 


Gold........e000- 2,936,667 


Silver 


Loans & discounts 2,365,990 


Spanish 4% stock 
Treasury bills .... 
LisBILITIES, 
Circulation . 
Deposits. . bee 


AssETs, 
Coin and bullion 
Of which gold ... 
Balances abroad 
Discounts 


Government loans... 


LiaBILiTIEs, 


Notes in circulation. 
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a einai NTiiee, 
BANK OF SPAIN.—iIn pesetas (000's omitted). 


Sept. 19, | Sept. 12, 
1925. | 1925. 
| 2,536,667 
654,412 
2,353,287 
344,475 
150,000 


4,365,210 


654,749 


344,475 
150,000 


‘974, 040 


978,990 


Sept. 5, 
1925. 


| Aag. 29, 
1925. 


2,536,667 
655,460 
2,348,874 
34,975 


150,000 


4,341,525 
_ 970 970 


150,000 | 


4,296,931 
988,278 


| 4,444,979 | 


Position 
|May 30, 1914 
521,775 
728,600 
800,725 
34,475 
150,000 


901,550 
477,590 


Sept. 20, 
1 


150,000 


888,753 | 


BANK OF SOREUCEE. ie escudos (000’s omitted). 





Aug. 19, 
1925. 
9,846 
8,577 

208,682 


192,729 
1,522,823 


1,618,504 
51,718 


198,719 
1,530,901 


1,630,781 
54,099 


| Aug. 12, 
| 1925 
| 9,868 
8,577 
| 199,908 
197,828 | 
1,518,269 


1,622,300 
51,331 


1 


1, 


Aug. 5, 
1925. 
9,897 
8.577 
193,875 
197,352 
511,760 


629,649 
57,989 


Sept. 3, 
1924. 
9,702 
8,577 
175,851 
165,395 
1,488,060 


1,644,613 
2.647 


BANK OF ITALY.—In lire (000’s omitted), 





ASSETS, 
Total cash ...... 
Inland bills .... 
Advances to the 

Treasury 
Other advances. 
Securities 

LisBILITIEs, 
Note circulation 15, 
Deposit & drafts 1 


5 


Aug. 31, 
925. 


1 
1,549,470 
285,097 


5,378,370 
3, 


| Aug. 20, 
1925. 

1,564,748 

4,796,227 


5,377,445 
231,603 31 55,428 
367,130 | 367,112 | 


412,289 15,015,903 
551,107 | 1,731,909 


Aug. 10, 
1925, 
1,521,542 
4,691,430 


5,378,475 
3,114.297 
367,190 


15,345,012 
85,962 


July 31, 
1925. 

1,532,780 

4,671,813 


5,378,525 
3,248,560 
367,187 


15,261,259 
1,733,824 


1 


1 


Aug. 31, |_| 


3, 
5, 
1, 


13, 
,909,359 


Position 
1924. May 31, 1914 

589,692 1,221,875 

294,549 418,400 


600,376 nil 
800,350 79,175 
400,665 205,700 


196,410 1,556,929 
195,975 


NATIONAL BANK OF EGYPT.—In /& (000's omitted). 


July 31, 


ASSETs. 
Gold 
Govt. securities , 
LIABILITIES, 
Notes in circlatn. 
Govt. deposits .. 
Other deposits ae 


By authority of 


June 30, 
1925. 

3,384 

56,826 


33,877 
21,994 
14,925 | 


1925. 
3,373 
52,943 


31,488 
22,112 
__ 14,855 


the Egyptian Government 


deposited in lieu of gold. 


“May 31, | 
1925. 


Apr. 30, | 
1925. 

3,376 

60,747 


38,181 
21,338 
_ 15.373 


British 


3,374 
59,064 


35,377 
22,113 
15,090 


LONDON RATES. 





Sept. 22, | 


Treasury 


1925. 


Position 
May 31, 1914 
1,571 
2,084 


2,400 
2,315 
2,600 | 


Bills 


’ July y ;3l,| P 
1924. 

3,367 

46,138 


26,352 
15,058 
14,543 


were 


1925, 





Bank rate (changed from 5% August . 
1925) anon 


Market rates of discount— 


6 months’ do 


Discount (Treasury Bilis)— 
SB MOMERS 000 coccccccce eccces oe Oy 
3 months}..... poceccececscenccece 3x5 


6 months 


Loans— Day to Eiiseninarnnsiaannectl 7 


BED csccecssnns 


Seeerererees 


Deposit allowances : “Banks eocccccs ich 


Discount houses 
At notice....... 


at call 


eeeeesee e- 


3 | 


be 
to 
+> 
a 


oaks 
Ww 
weehoh 


BESS 


$8 36 


38 
38 
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. ores 
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= Sept. 23, 
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: 
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» 
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| 

| 
we 
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t Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


Bank Bills, 


| 


Trade Bills. 





Amsterdam .... 
BEERS wove eee 
grade ...... 
eR 
Brussels ...... 
Bucharest...... 
Budapest ...... 
eee" ose 
penhagen.... 
acss**"*° 
els: SEB cccs 
Lisbon ........ 
New York Fede- 
ral Reserve .. 
Madri 


GD cccrvece 


The Bank Rate of the South African Reserve Bank 


38 


Shem OD 


OVERSEAS BANK RATES. 


Changed. 
Jan. 14, 1925 
Feb. 5, 1925 


Feb. 26, 1925 
Jan. 22, 1923 
Bept. 4, 1920 
May 28, 1925 
Sept. 24, 1925 
Se, t. 8, 1925 
Mar. 6, 1925 
Aug. 14, 1925 
Sept. 12, 1923 


Feb, 26, 1925 
Mar. 23, 1923 


| 


> 


x 


5 


EREID, scsneccoece 
OS eee 
Prague ......+. 
SEDs eseescnccce 
PD cussscenes 
PD 2sesesseue 
Btockholm .... 
Swies Bank 
places ........ 
TOKIO .cccccces 
Vienna ... 
Warsaw ........ 


Trish.......000++ 
i 


Changed. 
Sept. 14, 1925 
July 9, 1925 
Mar. 25, 1925 
Feb. 16, 1924 
June 18, 1925 


July 23, 1925 


July 14, 1923 
April 15, 1925 
Sept. 2,1925 

(See note below) 


xz 


w 


ote HaAa08IHM 


Mar. 56,1925 .. 6 
s 54% for first-class 


commercial bills (90 days), and 6% for agricultural bills (of not more than 


eix months). 


Warsaw (Poland).— 


on collateral security. gold francs, 14 %. 
We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased its discount rate for bills from 34 per cent. to 44 


per cent, 


From August 12, 1925, discount rate, gold francs, 12 %& ; 


loans 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz:— 


£1,000 sterling equals 
$1,000 


” 


A | chervontz 


4 Bolivia 


RATES OF EXCHANGE. 


ees 


Bept. 26, Sept. 18, 
1924, 1925. 


84 * 95-85-05 
1188-2 Z bins. 
34°584 /316/319,000b | 
24°02 149—1494 
| 25-224 | 23° 25-45 

1820-1870 
25° 223 | 23 * 05-30 
48°66 | 


25°224 | 860—870 
24°02 | 340/350,000 | 
110 | 825—835 
25224 | 605—620 
25°224 | 315—320 
12107 | 11°57—573 
25224 | 92 + 55-65 
18°159 | 31° 85-90 
, 16 «77-80 
25 * 85-90 
178-1784 
252—257 
101°75-85 
23° 46-49 


— 


London on /Usance Par, Sept. 25, 


1925, 


| 102+ 25-39 
20 * 34-36 

| 34° 40-45 
1633 - 

282 92 
1810— i850 
24 + 97-25-22 
49° 09-19 
1000—05 
345/347,000 
875—880 
660—680 
270—275 
12° 043 -05 
ao - 1) 


francs to £l 
marks to £1 
tschllgs to £1] 
j|krone to £1 
zloty to £#l | 
Est.mks. to £1 
lats ‘> £1 
lits . £1 
Bukarest .jlei to £1 
Budapest ....\kr. to £1 
Constantin’ ple piastres to £1 
leva to £1 
Belgrade...... dinars to £1 
Amsterdam ..|flor’- to £1 
Brussels " 


Paris 25° 224 | 


20°43 


F a. ae _ 


3a 20. a5 
1634—1633 
284—283 
1810-1850 
25 * 00-25 
49 * 20-30 
1,000—1,010 
345/347 ,006 
| 855—865 
665-675 
270—273 
12: 053-6 
169 * 65-75 
22 * 85-88 08-13 
18 * 05-07 18 033-44 
19 * 78-83 20 * 08-13 
1924—1928 | 1922.-1995 
333 —336 330—333 
1173 ~1173 | 120—2 
25° 10-12 25°09 ll 
| 33" 60-6 
| 2a5—2 


Be 
Be 


B88REB 


Prague 


8 


Stockholm 
Copenhagen .. 
Helsingfors ..|1 -arks to £1) 
jdrachmes tof]! 
lire to £1 
.\francs to £l_ | 
-|pesetas to £1 | 
Lisbon pence to escu., { 18-3 4 LZ 
Alexandria ..|piastres to £1) Sight | — Ps A$ —9742 | 9715—9712 
New York oars to£l | Cable| + | 4° - . 844-2, 
Montreal . dollars to £1 | Cable 
Buenos Aires . pence to peso) T.T. 
Rio de Janeiro pence to mils./90 days 
Montevideo ..\pence to peso, T.T. 
Valparaiso ..pesosto£l (90 days 
Lima Eng. to Per.£1/90 oe 
Calcutta . Ster. to rupee| 
Bombay ster, to rupee) 
Madras ...... ster, to rupee) 
Hong Kong .. ster. to dollar 
Shanghai ..../ster. to tael 
Singapore .... ster. to dollar 
Yokohama .Ster.toyen | 
Manila ster. to peso 
Mexico pence to dols. 


Switzerland . 
Madrid 


ABaandaaaataenaaaaan: 


eleleleleteleleleiclelelle 


te] 
4 


49— 493 
3$°50 - 
214% prem. 214% prem. 
Is 670-6744) 1s 6.,d--50 
ls 5g 3d ls 65d-6¢4d) Is 62:4-.54 
ls 52d 34 ls 64yd-6 eid ls 65,d-44 
28 4hd-5c.d! 2s 43d-5hd | 2s 54 2s 54d 
3s 44d 53d 3s 2$d-27d 3s 23d-3s33d 
= 2s 4.3,d-44d 2s 44d-43d | 2s 424-4 ia 
24°58d | 1s 94d-Sd ls 8.d-3d 1s 84)4- 
| 24066 12s 2}4d t2s Ovid +2s Odd 
a 27d—32d 243d—243d) 2434-2434 
(b) Represents krone to £1], at a par value of 
t 1 schilling=10,000 paper crowns 


CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust Company 
following money and exchange rates in New York :— 


Sept. 25, Aug. 27, Sept. 3, Sept. 10, Sept. 17, Sept 
1924. 1925, 1925, 1925, 1925. 
° ° % 


8% prem, 
ls 53d-3d 


[s8seeeses' 
\BS3RR8RRB 


t Rate for | previous day. 
24°02 to £1. 


cable the 


24 


1925, 


Call money 

Time money(90 days’ mixed coll) 

Bank acceptances :— 
Members—eligible, 90 days .. 
Non.-mem.—eligible, 90 days 
Ineligible, 90 days 

Commercial accept., 90 days .. 


43 
4 


4 


44 


4¢ 





Rates of Exchange. 
New York on— 


Par 
Level. 


Sept. 25, Sept.10, Sept. 17, Sept. 24, 
1924. 1925. , 1925, 1925, 
London— 
48075 
4°8475 
4°84375 
4°725 
4°385 
19°305 
4:10 4125 
23°80 | 23°80 
14125 14°125 
| 144 14°41 
4017 4017 
| 2463 24°35 
13989 | 21°62 21°90 
26614 | 26°81 26°83 
19°30 | 1°7549 | 14450 14°5 
100 
| 49°85 


4°8075 
48475 
4°8437 
4°69 
4405 
19°315 


|Dollars for £1 


| 19°30 
| 19°30 
19°30 
19°30 
23°81 
14°07 
19°30 
| 40°195 | 38°629 


17234 
| 26°80 + 


cheques|Cents for 1 franc 
\Cents for 1 franc 
\Cents for 1 franc 
Cents for 1 lire 
Cents for 1 mark 
Cts. for Austrn. shlig. 
Cents for 1 peseta 
\Cents for 1 guilder 


\Cents for 1 kroner 
Seecbivcinn ooee 
Athens........ 
Montreal...... 
Yokohama ..., 
Hong Kong.... 
Shanghai 
Calcutta ...... 
Buenos Aires.. ,, 
Rio de Janeiro ,, 
Valparaiso . 


| 

\Cents for 1 drachma 
\Can. Cents for $1 
\Cents for 1 yen 
\Cents for H. Kong $| 
\Cents for 1] Shng.tael) 
\Cents for 1 rupee 
\Gold pesos for $100 


99°99 4,% dis. par 
4016 | 40°70 | 41°18 
53875 59°€25 58°75 
ee 55°25 7900 (7775 
ke 32°89 36°75 36°70 
103°65 |123°25 (10925  109°25 
Cents for 1 milreis 32°42 | 10°57 1355 | 13°40 
‘Cents for 1 peso 2060 ‘11°57 12°125 | 127125 


GOLD MOVEMENTS. 
The following table shows arrivals and withdrawals of g0 
during this week :— 
ARRIVALS, 


WITHDRAWALS. . 
28,000 
20,000 

173,000 

5,000 
30,000: 

36,000 
33,000 
11,000 
13,000 
23,000 
38,000 


Sept. 
” 
Singapore 
- 2 bars sold 
Holland .... . .SOVS. 
Singapore ........ SOVS. 
bars sold 
RO kane Ga¥oessex sOvs. 
Straits Settlem’ts. .sovs. 


apore 


bars sold 

bars sold 
| GE. <cewas sasagussaeweess 410,000 
Net withdrawals, £410,000. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :- — 


‘ParValue  Usance, 1925. Rate, 


10°00 
«-| 25°25 
eee) 100 

4°8665 
eooe| 9°73 
-| 90°23 
10°45 
19°20 


lsucres to £. eoocel 
Venezuela . 'Bolivares to £ 
Colombia (Bogota) ..|Pesor to £20.. 
Nicaragua .- Cordobas to £....) 
Ban vador........ Colones to £ 
Guatemala..... Pesos to £....... 
Costa Rica .......... Colonesto& ....| 
-eeeeee PENCE toBoliviano| 


20°80 
25°25 
98°38 
4°80 
980 
292 
18°92 
172 


19 
23 
15 
31 
19 
19 
28 | 
31 | 


(Sight London Sept. 
tept. 
Sept. 
Aug. 
Sept. 
Sept. 
May 
Aug, 


" 
" 
" 
" 
"” 
” 
” 








Qe ey te ee” 


‘es 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 





From September 9, From September 9, 
1925. 


| London on South Africa. South Africa on London. 











Buying. Selling. Buying. Selling. 
4 % dis, % prem.| 1 % prem. 
8 % w» i % on 1to}i% » 
t8% ww 1% dis, 8% » 
1 2 ” ti%® % 
144% ” 15% 13% 
1g % ” 223% ” ee 








OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZBALAND. 


London on Australiaand | Australia and New Zealand 








New Zealand. | on London. 
Buying. Belling. Buying. Selling. 

| Aus- | New | Aus- New Aus- New | Aus- New. 

| tralia. |Zeal’nd) tralia. Zeal’nd tralia. Zeal’nd tralia. Zeal’nd 
OM, crses ieee -- | 1003 | 100% 993 | .. | 100 1 
Demand ...... 99 | 993 | 100 998 | 99 | 
30 days ......| 98 98 ee | ee 983 | 984 | 99 
60days ......| 98 974 | oe | és 984 | 98 | 98 99 
QO dave ...... 97 STF | ee 97g | 978 | .. 988 

BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended September 23, 1925, 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland, 


Northern Ireland, 











From— £ To— £ 
Other countries ........+00- AUP | GRRURERD® ceceescdnscccacces 42,188 
PROUROTIOED 6.5. 6.0:0 sce 0s wees: 16,489 
TN nea aac, sendneee 18,851 
PEE ic rsseseaccees« 263,257 
SRI 5.0 000: besvceeeneeesas 1,690 
West Coast of Africa ...... 1,095 
SE car semeri sea samen’. 9,500 
Bc dae vawcde jason wentewe:a 5,000 
ROR « sccvesneesceseoes 2,000 
Drigigh INGis ..cscscosccces 104,143 
= Straits Settlements ........ 139,600 
Total declared value of — - Total declared value of —-——-—— 
imports ...... pageseaid 1,375 WIE 6 oi ce ienscccaces 603,813 


Messrs Samuel Montagu and Co. write on September 23rd 


as I lows: 
GOLD. 


{he Bank of England gold reserve against notes on the 
10th inst. amounted to £/159,235,660, as compared with 
4£159,561,265 on the previous Wednesday. The following 
movements of gold to and from the Bank of England have 
been reported since our last issue :— 


Received, Withdrawn. 

’ £ £ 
Ben. Bliss cas Seaman eeisielgisieacece nil -» $1,000 

s sg 6s is tala ataiice ve aim aretd eae and nil 14,000 

is aie CRRG WR ne Sesies Asawa nil ia nil 

= MMR een Aix dow kew cuter nil -- 48,000 

‘i Men Sunn soresass aGibsareus nil -. 208,000 

s Be male sad Gwwks aici Meares nil -- 93,000 


by 


he destinations of the £112,000 sovereigns withdrawn were 
given as follow :—India £/33,000, Singapore £350,000, Holland 
45,000, Straits Settlements £11,000, and Java £513,000. 
During the week under review £394,000 on balance has been 
Withdrawn from the Bank, reducing the net influx since the 
resumption of an effective gold standard to £4,836,000. The 
imports and exports of gold bullion and coin to and from 
the United Kingdom during the week ending the 16th inst. 


were ;— 





Imports. £ Exports. £ 
British West Africa .... 27,949| Germany .............. 48,670 
Other countries ...... ae 1,943| Netherlands .......... 229,551 

| Feance....ccccccocsese 15,060 
| Switzerland............ 212,435 
| Other countries ........ 18,512 
__— | 
29,892 | 524,228 


The following figures (in lacs of rupees) relate to India’s 
foreign trade during August last :—Imports of private mer- 
chandise, 18,80; exports of priva(> merchandise (including re- 
exports), 29,24; net imports of gold on private account, 2,733 
net imports of silver on private account, 67; net 
imports of currency notes on private account, 2. The 
total visible balance of trade in private merchandise and | 


d 


treasure was 7,13 lacs in favour of India. The net balance of 
Government transfers of funds was 5,29 lacs against India. 
It is announced that the gold production of Canada for the 
first half of 1925 is valued at $17,034,000, as compared with 
$14,475,000 last year, and that 82 per cent. of the total was 
produced in the Porcupine district. 


SILVER. 

The silver market has continued quiet. Firmer advices 
from China have restricted offerings from that quarter, and 
supplies have not been forthcoming with any freedom. 
America has been inclined more to buy than to sell. The 
Indian bazaars have been buyers, and prices hardened until 
the 21st inst., when 33}d was quoted for both cash and 
forward deliveries. The demand, however, was not main- 
tained, and prices lapsed yesterday on a little profit-taking to 
33rd and 33d for the respective deliveries, followed to-day by 
a further fall of gd. Silver imports and exports to and from 
the United Kingdom during the week ending 16th inst. were 
as follows :— 








Imports. £ | Exports. £ 
United States of America.. 49,305 | Austria ........ Suva cnwe: - 
British West Africa .... 67,518 | British India .......... 49,050 
Other countries ........ 4,245 | Other countries ........ 7,589 
TNE hs erie ade waiaeecs 121,068 Total. ....<c<ccess GEG 


Movements shown by the statistics relating to exports of silver 
from the U.S.A. during the month of August last include :— 


U.S.A. to Germany, 439,377 ounces; U.S.A. to India, 
3,062,578 ounces; U.S.A. to China, 6,852,955 ounces. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Aug. 31. Sept. 7. Sept. 15. 
Notes in circulation ............ 18,821 .. 18810 .. 18,799 


Silver coin and bullion inIndia .. 8878 .. 8867 .. 8,856 
Silver coin and bullion out of India oe ee es ee es 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India “a Pr os oa ~~ 
Securities (Indian Government).. 5,711 .. 5,711 .. 5,711 
Securities (British Government)... 2,000 .. 2,000 .. 2,000 
No silver coinage was reported during the week ending 15th 
inst. The stocks in Shanghai on the roth inst. consisted of 
about 52,800,000 ounces in sycee, 57,500,000 dollars, and 
1,330 silver bars, as cqmpared with about 52,800,000 ounces 
in sveee, 55,000,000 dollars, and 2,490 silver bars on the 12th 


inst. 


GOLD AND SILYER PRICES. 

















! 1 
Gold | Silver. 
1925. Per [eaeee—Eve Ounce. Date. Cash 
Ounce, | Cash. Forward. | P 
| 
s d > a , d | d@ 
Sept. 19..... 84114 323 | 323 (Oct. 3,1919..) 63 
Ql... 84114) 333 | 33 1,1920..) 59 
22.... 84114 332,;/ 33 (|Sept.30 1921..| 428 
23....| 84114; 33 | 3235 | 29,1922..) 3555 
24....  8411g 32% / 32, | 28,1923..) 318 
25...., 84113) 3238 | 32; |  26,1924..) 353; 
NOTICES. 


By virtue of the authority conferred upon the committee 
of the Imperial Ottoman Bank by a resolution of a general 
meeting of the shareholders of the bank, held on July 16, 
1924, the committee has decided to change the name of the 
bank to ‘‘ Ottoman Bank,’’ by which name it will be known 
on and after October ist next. 

The Midland Bank annaunces the opening of a new brancu 
at 152 Hamlet Court road, Westcliff-on-Sea, Essex, under the 
management of Mr G, T. Self. 

A branch of the Commercial Bank of Australia, Limited, 
has been opened at Maryborough (Queensland). 

The branch of the Union Bank of Australia, Limited, at 
Charters Towers, Queensland, was closed on August 3Ist, 
and a new branch at Jeparit, Victoria, was opened on the 
16th inst. 

The Western Australian Bank, Perth, Western Australia, 
advise that they have opened a_ receiving office of their 
Bencubbin branch at Mukinbudin, the opening days being 
Wednesday of each week. Mukinbudin is linked up with the 
railway, and is situated about 20 miles almost due east of 
Bencubbin. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND 


(b) Week ended Sept. 18, 

1925. | Miles| 

(c)Week — Sept. 19, nem Passen-| Goods, 
, igers,&c.| &e. 


ae toes 
312,000, 329,000 
325,000 
481,00C 
509,000 
723.000} 
734.000) 
389 000) 
400,000 
39,269) 
49,538 


Total 
for 
Week. 


Great Western...... -. 3765 
Do for 1924 | 754 

Lond. & N.-Eastern (c) 6,714 
Do same period 1924 6,714 

Lon., Mid., & Scottish 6,9 
Do for 1924 


124,000) 
129,000; 


4,064 | 
4,165) 53,703 
259,007 


for 1 
| 269,098 
| 


Underground E.R. 

Do for 1924 
Lon, & Sub. Group (c) 

Do for 1924... oe 
Belfast & Co. Down(b)| 80 
Great Northern ....(b!} 562 
Great Southern ..(b / 2,181 


rd a 39,245, «. 
43,608 


4,963 


3,896, _ 1,067) 158, 
18,750) 


43,998| 45,624) 


| ' 
'; Passen-| Goods, | 
gers,&c.| &c. | 


17650) 36,400 661,500 
89,622 1,477,124 1,631,153 


IRELAND. 


|Week ended Sept. 21, 1925. Aggregate 38 Weeks, 1925. 


Total 

| Re- 

coipte._ 
£ 


£ £ ‘| 

641,000 10427000|12215000) 22.642,900 

352,000] _ 677,000 10491006 12791000, 23,282,000 
656,000) 1,137,000, 17211000/24870000 42,081,000 

| '705,000| 1;214,000' 17405000 /25696000 43.101;000 
844/000) 1'567,000 24791000 31796000 56,587.00 

889,000) 1,623,000 25026000 32730000, 57.756 000 


| 


513,000 13216000)4,401.000) 17,617,000 
529,000 13187000|4.404,000, 17,591.000 
43,333 1,281,284 
1,515,052) 147,097, 


147,035' 1,428,319 
1,660,149 
9,317,257 
8,961,465 
1,429,674 
1,473,236 

198,415 
1,309,250 
3,108,277 


40,380 
647.750 


OVERSEAS RAILWAY RECEIPTS. 


| Gross Receipts 
‘Perio . | for Week. 


j | | + or — | 


| 


INDIAN. 


Total Gross 
Receipts. 


1925. | +or — 





Rs. Rs. 
3,28,000/+ 28,546 
13,400| - 1,600 
4,%2,570| — 26,252 
| 13,06,000'—1, 0,900 
20, 0,000) + 1,58,000 
6,62,603, + 1,30,97C 
| 84,800\_— 5,81: 
| 13,55,000 + 11,817 
7,688 
8,979 


Assam Bengal ...... 2lweeks 
Barsi Lt. Ry. 22weeks| 
Bengal &N. Wester 22weeks) 29) 2,062 
Bengal Nagpur . .. l3weeks!| 22) 2.800 
Bombay, Bar., & C.1.|20weeks!Sept.12) 3,033 
Burma '2lweek- Aug. 22 1.342 | 
Delhi,UmballaKalk» '24weeks|~ept.12, 239 
Madras & 8S. Mahr . .'22weeks Aug. 29) 3,029 
Nizam’s Guarantd.(s)'22 weeks) 29; 993 
Bohilk’d & Kumaon 2lweeks| 22, 259 

22) +287 48,655) + 996 


Do Lucknw-Breilly 2lweek: | | 
29) 1,876 . 9,15,861/+1,14,357 


Aug. 22 1,072 | 
29 «118 


Rs. Rs. 
62,43,362\+ 8,66,415 
7,18,300|— 1,13,900 
1,36,81,040| — 4.74.15 
3,14,80,354) -20,39.439 
5,20,28,000| — 9,87,000 
1, 9,39,789| + 17,88.941 
21.64,715|— 3,05,736 
3,42,45,118, + 160,442 
71,42,258|— 2,33,8%0 
11/69 827|— 98.604 
13,49,187|— 1,90,848 
2,19,46,587) + 16,09,632 





South Indian 22weeks | 
(s) Total receipts of all lines. 
ARGENTINE (a). 





£ 

Argentine N.E. ...... 12weeks|Sept.19| 754 | 16,300 + 

Argentine Trans .... 12weeks| 19] .. 2,338 — 

B.A. and Pacific .... 12weeks| 19} 2,611 | 129,000) + 

B.A. Central ..... ... llweeks a 13,968 + 
19/ 4,718 | 200,000 + 
19) 1,882 


B, A. Gt. Southern .. l2weeks 
B. A. Western l2weeks 82,000 — 
| 49) 31305 | 210,000|— 

19} 1,202 | 72,000 + 


.. l2weeks 
Cordoba Central 
19; 729 29,000} + 


«+. |l2weeks 
12weeks 
CANADIAN, 


Canadian National... 36weeks Sept. 14! 
Caradian Pacific... .\36weeks 


BRAZILIAN (b). 


j £ £ 
Gt. West. of Brazil. . 38weeks Sept.ia 1,011 12,900 + 4,500 
L Idina ........ 38weeks 20! 1,856 47,171, + 12,239 
San Paulo......... 38weeks 20} 1534) 76,992.+ 39,863 


CHILEAN. | an 

Q Dae Rd g 4 
38weeks Sept.20) 838  36,645+ 6.640 
(monthly) 37 weeks, 15) 366) 44,020 + 2,537) 


CUBAN. 


Nitrate 


£ £ 
-- | 11,329/— 
1,250) —_58,919|— 


URUGUAYAN, 
£ 
Central Uruguay ..12weeks Sept : 273 21,347 + 


Havana Central... .|l2weeks Sept.19 


90 
United of Havana /|12weeks 19 


C. Urug. (East. Ext.) 12weeks, 19° 3ll 42419 + 
C. Urug. (North.Ext.) 12weeks) 19} 185 2,662) + 
C, Urng. (West. Ext.)|12weeks 19 211) 2,365) + 


OTHER OVERSEAS. 


Alcoy and Gandia .. s8weeks|Sept.19 
a Delta ....|Zlweeks| Aug. 31) 
Gt. Southn. of Spain|37weeks Sept. 2! 
Mexican Ra:lway lOweeks 14, 


Paraguay Centra) (|12weeks 19) 
Saivad ; laweoks| 19) 


(a) Converted at par. 


j ! 
33 |Ps.20.000 .. | 
600 | £9.381/+ 483 
104 Ps. $2,322 — 19,474 
432 | $239,50u'\— 34,300 
274| £5,620+ 1,320 
100, £2545— 528 


5,499) 


13,000, '919,000) 
3,000, 2,470,000! — 
12,900| 
7,100) 


899,500) + 
269,300! + 


» {| @_} & $ 
|. | 5,077,516 + 977,743 156,189,892 5,123,756 
14) 14,138) 4,049,000) + 1082100.112,450,00'—7,511,000 


& | £ 
500,600'+ 174,300 
1,175,159 + 68,711 
1,633,221\+ 275,896 


£ | £ 
1,552,850; + 129,520 
675,035) — 9,470 


£ | £ 
137,224,— 3,970 
674,808; — 125,397 


£ 

4,696 
9,191 
4,773 


967,500] + 
119,589) + 
3,928,295] + 
2,707.800|— 
68,880 + 
31,747 + 


(b) Converted at the current rate of exchenge, 


TRaMWAY WEEKLY GROSS RECEIPTS. 


Receipts for 
Week. 


1925. | + or - 


37weeks|sept.'6 329 £86,809 7,517 
B. Aires llweeks 13 | | 

Burnley Corporation| lweek 19 

Calcutta Tramways .| lweek 19, 

Chatham & District|36weeks 10) 

Egyptian Markets _|36weeks 10 

Glasgow Corporation|i6weeks 19 

isle of Thanet I'rms*|56week~ 8 

Liverpoo! Corp. ....|3iweexs 19 

L.C.C. Tramways . .|25weeke 23) 

Ma ras Elec. (2 wkn)|37weekt 15} 

Pernambuco Trams .|38weeks 20, 

Singapore Trams . .|33weeks 13 $15 081) + 


* Combined revenue. 


906 


Total 
Receipts. 


1925. | + or - 


3,220,967,+ 13,224 
140.653 - 2,739 


son + 1,498 
75,816\ + 
706,693 + 
98,018 + 
666,680) + 
1,998,676 — 
8,28,289 — 
174,324) + 
488,506) + 


(September 26, 1925. 
MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New York, 


Miles of Road. | 





Gross Earnings. | : 


Net Earnings, 


Increase or 
Decrease. 


Date. Incr’ase or 


1924. Decrease, 


1924, 
a “ 
| 480,704,944 |— 53,517,158) 112,626,696 
| 507,406,011 |— 55,952,018] 134,669,714 |— 2'148'28) 
178 | 539, 6,116,223} 165,049,184 | + 30.137 287 
235,189 | 571,405, 30 |- 15,135,757| 402,654,709 | 41,345,593 
236,309 | 504,589,062 |— 26,135,505) 131,435,105 | + 6,350,39) 
236,196 | 504,818,559 \* 11,308,918] 80,337,665 |— 6,689'8]2 
192. | 1925 1925 


236,49 | 483,195,642 |+ 15,866,417) 101,022,458 | + 17,341,704 
236,642 | 454,009,669 |— 24,441,938] 99,460,389 | - 4'98)'s06 
236,559 | 485,498,143 |— 18,864,833/ 109,230,086 |— 5,447,665 
236,045 | 472,591,665 _— 1,696,105) 102,561,475 |+ 5,389,799 
236,663 | 987,664,385 + 11,114 584) 112 859,524 1+ 16,805,030 
236,779 | 506,002,036 | + 41,227,707) 130,837,324 | + 29,350,006 
236,762 | 521,538,604 | + 40,595,601! 139,606,752 | + 27'819.866 


a 


|; 8 
July | — 9,601,754 


235,178 


Receipts for | 
Month. _| 


3 | 1924-25. | + or —} 1924-25. | + or— 


Se * 


Total Receipts, 


INDIAN. 





Rs | Rs | Rs | Bs 
9,18,867 —3,41,182| _17,80,140| —4,13.934 


CANADIAN, 
Canadian Nation], 7 mths|July 31 Gross|$20,3 0,614) + 383,944)125,914,357 —8.94an1 
Net | $1,924,941) + 1339690, 5,667,287) + 2.452.606 
1 


Southern Punjab_ 2 mths May 3h) 842 


Canadian Pacific mths| 31 Gross} $15,188,000) + 304,000, 99,344,000 9,197,000 
| Net | $3,389,000 + 1049000 11,187,000 —1,543,000 


__31/Gross|__ $39,624) 
BRAZILIAN, 


Temiscouta mth | 


£7,911 + 2,661) 


CHILE AND PERU, 


mthsiAug. 31) 1,066 | $1,754,000 + 305,800) 3,399,400 
mths 3L172 | £25,260 + 6,495 56,565 


URUGUAYAN, 


| £ 
mths Aug. 31) 319 11,915 
mths 31} 113 | 4,893 
mths Sti 73 | 2,394 + 


OTHER OVERSEAS. 


State of Bahia .. mths Aug. 31 52 20,194 


Feruvian Corp. ..| 2 
Taltal 2 


Midland Uruguay, 2 
N.-W, Uruguay ..| 2 
Uruguay North ..| 2_ 


Algoma Cent. & , 
Hudson Bay (a) 1 $94,121) — 
Beira and Masho- 
149,085) 
3,132 
10,000} 
40,465 
16,000) 
8.900] 
94,751) 
35,173 
13,300 
9,968 | 
11,287 


386), 
10,613 — 
880 20,698, — 
536! 105,075\— 
11,252 395,726 
10,289 139,750 
700 73,250 
11,972 $835,114 
3,627 

3,690 

1,071 


mth July 31 Gross 


mth | 31 810 
mths 31 15 
mths Aug. 31 13% 
mths June 3 190 
mths Aug. 31 70 
mths 31) 45 

: ( Grose } 
mths 1| Net 
31! 223 
31; 277 
31 os 
31 35 
31 1,397 
31 oe 


608 
2,14 
79,458 
22,330 
11,310 
168,992 
48,810 
3,140 


"9,201 
4,250 


60,720] + "5,064 
“* | -* 
98,577 + 2,81 


Bolivar 

Costa Rica 

Dorado Extension 8 
Dorado Rope. Ex. 8 
International of Lg 

CentralAmerica) | 

La Guaira & Car. 8 
Mid. of W. Aust..) 1 
Nassjo Oscarsh 7 
PuertoCabello,&c. 8 
Rhodesia Rail’ys. 1 
Samana & Sant’go 8 
Sante Fe Prov. ..| 8 
Zafira and Huelva’ 8 


31 


mths 

mth July 
mths 

mths Aug. 
mth uly 
mths Aug. 6,800 
mths 31 a 157,317 
mths) 31} 112 14,400 


(a) Railway receipts only. 


TRAMWAY & OTHER RECEIPTS. 


5,2 
179,994 


,pttertil tree i rete 





Argentine Light 
and Power (a) 4 mths 
BarcelonaTrac. | | 7 mths 
repts.in p-tas. ) 
Brazilian Trac. } 
receipts in $.. 
Brit. Columbia } 
Electric, &c.. ) 
Burmah Electric 
Trwys. & Lghtg| 1 mth |Aug. 31 
Cape Elec. Trams; 1 mth 31 
Carthagena and | 
Herrerias Trms.| 8 mths 31 1 
CatalinasWarehs.| 1 mth 31 
Cities Service Co.12 mths 31, 
Elec. Sup. of ee July 12) 
Havanatlec.Rl. 
Light,& Power | | 7 mths 
Inter national } 
Light& Power | 
KalgoorlieElec. 
Tramways .. 


Keystone Tele. . |12 mths|June30 


La Guaira Harbr.| 1 mth /Aug. 31 
La Plata Electric) 8 mths 
LimaLight,Pwr 

and Tramwys. 
Manila Electric 


3.6801 186,943) + 9,676 


31, {Gross 6,539,975 + 614,168/50,118,038) + 4,262,773 
| Net 4,088,508 + 601,468) 33,219,560) + 4,441,576 
{ Gross $2,560,132 + 829,560/16,468,414) + 1,271,935 
(Net $1,390,790 + 385,550! 9,435,089] 24,469 
{Gross $945,452/+ 41,503 fas 
| Net $287,640 + =n ae 
| 
-- | Rs 67,1204 4,518) 
Gross £31,820 a 


Ps 2,558'— ool 17,682) + 1,957 
£9,600— 1,650) oe | 
1 


July 31) | 46,693! + 


7 mths 31 


' 
1 mth | 31 


oe 


Gross $1,350,652 — 205,177|18,668,414| —1,520,974 


22 = (b) £3,600 — sy 17.152}+ 216 
31, {Gross $1,228,934 + 39,360) 8,814,609| + 616,854 
7,542| 4,255,534] + 252,736 


| Net $552,415 — 

( Gross £31,469) + 7,905 ee 

1 mth 31) | Net £7,716 + 980] .. | 

}| 5 mens|ayai {Gross £1969 — 

( Gross 982,665)+ 44,476) 1,950,151 + 85; 

| Net 464,806|+ 33,932) 924,723 + 60,5 
os £12,8981+ 4,220) .. | « 

60,301— 4 
| 





31; £7,549|+ 287 
} 4 mths/Dec.31 Gross) £85,136 


| (Gross| $311,953/)+ 
} 12 mths/ June30 i Net $161'584) . 
(Gross| £12,638) + 
| Net £4,868) + 
NetM x. $130,300) + 
Gross Res 4,13,000} + 
Net (Rs 2,29,000|— 
Mex.) $141,259/— 


£55,114) + 
$20,100) + 


10,990) 96,606 
14,69} 38,54 


3,711 


1,880,988 + 
"97399 + 5,436 
3,826, 36,0124 17,:2) 
44,500} 290,400 + 236,200 
28.900| 27,45,129 + 2,50.704 
12,400) 16,15,207, + 1,92.337 
61,343) 1,231,208,— 370,044 


2,972 56,456) + 9,429 

18 600 128 800 + ae 
Gross| $396,56-|+ 11,096! 3,081,013;— _ 25) 

Tmths| 31 {Net | gilnirizi+ 15,760 1,008,577 + 126,41? 


(a) Formerly Cordoba Light, Power, and Traction. (b) Four-weekly return. 


| 
Para Electric 9 mths Aug. 31 
Puebla Tram, &c.| 7 mths|July 31 
Rangoon Electric] 7 mths} 31 { 


Shanghai Electric| 8 mths/Aug. 31 
United : lectricT. 

of Montevideo . 
Vera Cruz 


WinnipegElectric 


'O mths 31 Gross 
7 roths July 31 Net Mx 








tk, 


2,14 
79,458 
22,330 
11,310 
68,992 
48,810 

3,140 


9,201 
4,250 


5,064 
"2,881 


9,676 
62,773 
141,576 
171,935 

24,469 
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COMPANY 


DIVIDEND ANNOUNCEMENTS. 


Rate % per annum, except where , Dividend 


NEWS. 



























marked % or stated in Cash. | for Whole 
_ * Interim dig, + Finaldiv. | Years, 
{ Company. mterim|Date ee 
Name of Company — | — lLat’st! Pre- 
Final. | ment. Payment. Year. |vious 
tailways. | | % | % 
Bilbao River and Catabrian.. ..| 3%* |Sept. 24 Less tax o a 
B. Ayres Gt. Southern .......... met se oa 7 ee 
B Ayres Western .....seeee.0+ ae | ee Less tax 7) is 
Souths TMGIAM. 0c... ccccccevccscce| 23% | . | - | 8 8 
Insurance. | | 
Atlas Assurance ......scccerees 5/ p.s.*| oe Tax free . 
Phoenix Assurance.........++6+. 6/ p.s Oct. 31) a DP ae 
State ASBUFANCE .........ccceees 25* |\Oct. 1 Less tax | 
Yorkshire, £5 Shares............ 3/6 p.s.* Oct. 19) Tax free 
Do EL SROreS .ccccccccccvcces 7/ p.s.* Oct. 19) Tax free ad 
Mining. | 
Broken Hill South ........06-. 1/6 p.s. (& bonus) of 2/ p.s.) i ca 
Gaika Gold........000 eee 5%t | .. ess tax ; 10 | 10 
Kamunting Tin ...... sesawess 16 p.s.* | Tax free | ee 
New Jagersfontein...... aiemae a “al : eo 
TeamevGRl GOIE ..cccccccceccces 24% Nov, 4) ae Pir ae a 
‘ea and ¢ ubber, } | 
Badek Rubber ...........+eeeees | 20%* Oct. 7 Lesstaxat4/lg | .. | 
Balmo al Ceylon) .........++++- %* as Less tax oe 
Batu Rata Rubber.............. Dela as Pa | 123] ‘5 
Beranang (Selangor) Rubber.... ae oe Less tax | it | nil 
Ceylon Tea ...... Baad gl aiaae wns | 20%* Oct. 30) Less tax a oe 
Chulsa Rubber .. ......+eeees } 5%* Oct. 15 re oa ‘a 
Consolidated Coffee ..........:- oe .. | Less tax | 35 | io 
Dusun Duri n Rubber.........- 74%* Nov. 2 Less tax Pi ee a 
Golconda Rubber .... ......-- | 1249%* Oct. 26 Lers tax at 4/14 ee 
Jugra Land and Carey........-.- 5%* ie Less tax oa 
Kandapoll4 Tea ........600. 000s | 10%* Oct. 15 Less tax at 4/14 e et 
Karmen Rubber...........-++-- ; ee *% 5 a 
Langen (Java) Rubber.........- 10%* |Oct. 8 ae ee 
Lanka Plantations..........+++- 15%t |Oct. 28 es - a ee 
Nagolle (Ceylon) ..........+0+00: | 74%* jOct. 9 Less tax ett a 
New Crocodile River ......++-+++ ieee ea oe Th! TA 
New Dimbula Tea ...........-+-| 35%+ |Oct. 20 Less tax 50 | & 
Pantiya ‘lea and Rubber........| 10%* |Oct. 9 Less tax ee 
Pegoh ..........cc00 -coccccceee] 10%* [Oct. 3lj Less tax way oes 
PPE Raber, ...0.scccecsvsces | 5%* as Less tax co 
Rubana Rubber ...... ee) ae ee Less tax | 4 
Sapumalkande Rubber.......... | 74%* Oct. 15 Less tax at 4/14 a Ue ore 
Seaport Rubber ..........e++..| ‘ ee Less tax 123; 4 
EO eee eee eee 10%* [Oct. 30 Less tax at 4/1 re | ee 
Ss George Rubber ........ ..... | 128%* |Oct. 9 aa Z | ee 
ON IN ook o cc scesccevaxe 3% (Oct. 31 a oo | ee 
Sungei Matang Rubber ........ | 10%* Oct. 16 Less tax <1 
Tali Ayer Rubber ........cccess bes ose Less tax 7% | 4 
SPT rere re rer .. ga 4 ‘i 20 | 20 
VIGGO RUDGE 6. scicaveesessce 1 125%3 | .«. Less tax at 4/43 20 10 
WHE fe steeadesstanenswesss [| 5§%* ee Less tax Selb ex 
Other Companies. 
AivG Ons DOMME | occ cccccccecs 9 | Th 
Amalgamated Anthracite ...... Das ss a. 1/6p.s. 2/3p.s. 
Anglo-Siam Corp ration ........| 124%+ (& bonus, of 10%) | 30 HD 
Army and Navy Co-operative! 
BOE. cuacsdecusrcatweves \/7& p.s.* - ee ° 
Bell’s United Asbestos...... --| 2§%* |Oct. 19) Less tax a8 
British and Foreign Securities. . = os Less tax “4 
British Portland Cement ...... | 5%* |; Oct. 14 gt 
Oons. Gas, &c., of Baltimore ....|624c p.s.. Jan. 2 ie ea tC an 
Continental Union Gas ........ Be, Niet es Less tax 2 | nil 
Cuba Subm rine Telegraph ....| 24%* Oct. 8 \Tax free r “is 
Dobson and Barlow. .......... | %%+ Less tax 10 6(a) 
Edinburgh Investmt. Trust, Def. 10* os ‘Less tax ‘ | oe 
Electric Supply .... ...c00- ws 8* (Sept. 25 |Less tax ae 
Folkestone Electricity .......... 8* Oct. 1 |Tax free <i <o 
PHI E s.eas insadauen wn Wha sade 10 os ai 
Glenboig Union Fi e Ciay ...... | Less tax | 20 | 15 
Harrison and Crosfield, Def.....} 20%+/ .. Less tax 30 | 2 
House Property and Invest. ....} 6* (Oct. 1 /|Less tax | a 
Howard and Builough .......... /6 p.s..| Oct. 10) Less tax at 4/ se ices 
International Linotype .... ...| 24%*| Nov. 1 s we ae 
International Petroleum........ 25e p.s | Sept. 30 nA Sate 
James W. Cook .......... ..| 5* \Oct. 14) Less tax ape ine 
Johannesburg Cons. Invest. . ae Tax free 15 |; 15 
Kayser, Elli-on, and Co......... Sie ee ae Less tax at 4/4 5 | 6 
Kern River Oilfields ............ T%Gt | ee Less tax at aia 124 a 
Muirhead and Willcock ...... eee iN) lat - F nil | 10 
New Zealand & Australian Land| 10%! | .. Less tax 15 | 8a) 
Northern General Transport....}| 24%* lSept. 30] Less tax ‘a ot ee 
Quebec Power ..........000000e $14 p.s.|Oct. 15) Quarterly Say Pe 
Rans me and Marles Bearing .. - a “ § i 5§ 
tiver Plate Trust, etc. *A’ Shs} 9%* Oct. 1 ae 
Do“ R” Ghavasg.. oc... eee--] 3%* [Oct, 1 aa ee 
Rio Negro Land ..............+. a ; ae 10 | 10 
TODOTE AMOR... scaicscscccscee sas ice Less tax 10 | 
Shanghai Electric Construction} 3%* /Oct. 1] Less tax pe fs 
Southdown Motor Services . 74%* |Oct. 1 “ oe ae 
Tarapaca Waterworks.......... 4%* |Oct. 21) Less tax as aa 
SOOO BNR: onc n ch saceseseeds ia < 10 10 
Trollope a d Colls......sceeees: 23 24 
United States Steel ............ me “a ee 7 | 
Walker and Homfrays.......... 1/ p.s.* a Less tax ce hus 
Workington Brewery .........- 4%* 2 _ 


(a) Tax free. 





OIL OUTPUTS. 


VENEZUELAN O1L CONCESSIONS, I.IMITED.—Production for the 
week ended September 12, 1925: La Rosa, &,696 metric tons 
(previous week ended September sth, 9,150 metric tons); Maracaibo 
District, 2,772 metric tons (previous week ended September sth, 
3,026 metric tons. 

MEXICAN EAGLE Ort Company, LiIMITED.—The production for 
the week ended September 12, 1925, was 111,000 barrels. 


UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—Combined 


production for the week ending September 16, 1925, amounted to 
793 tons. 


MINING OUTPUT STATISTICS FOR AUGUST, 1925. 


| 





| 


a 
Guns Gold Recovered. 
' 























3 | ls 3 Value. | Profit. 
| Mill. 25 | Mill re | Total. 
OF | | OF | 
oS = ia 
Gold. Tons. | Tons |Ozs. | Ozs. | Ozs. ae 7 £ 
WM onecues sencevseaeacs | 16,688 Produjced 22|5°85 sh t. tonsb|lister cop|per con- 
} taining| 2,072!ozs of! gold, \& 4,441 oz‘s silver. 
London and Rhodesian..... 1,444... ma tk eet fee, Lan és 
Oriental Consolidated...... 20,870 (Jujly) $82,655 
Output. Other Notes in Return, 
Tin. Tons. 
DNS gS cadiacdecusnoense 233| (First half of Sept.) 
Yarde Kerri ....... easbuas 3} aa 
, Coal. | 
Chinese Engineering ...... 69,874 Sold during week ended Sept. 12th. 
WOME Sc nkcacnedadiewses 75,610 es 


Lead. 
Broken Hill Block ........| 1,657 | Ore treated, producing 322 tons of lead con- 
centrates and 203 tons zine concentrates. 


Movnt Lye._.,—During the four-weekly period ended Sept. 16th the mill treated 
9,031 tons of ore, produ ‘ing 2,946 tons of concentrates. 

WorkINnG Prorit, TRANSVAAL.—The total estimated working profit of the gold 
mines of the Tr nsvaal for the month of August, 1925, amounted to £1,055,000 for 
the Witwatersrand district and £14.231 for the outside districts; total, £1,069,231. 
The estimated working profit in July, 1925, was £1,054,920 for the Witwaters- 
rand district and £11,691 for the outside districts; total, £1,066,611. 








Reports and Notices. 


The directors of Nobel Industries, Limited, have conferred upon 
Mr H. J. Mitchell the title of ‘‘ general manager.’’ They have 
appointed as secretary to the company Mr W. H. Coates, LL.B., 
B.Sc., who will shortly relinquish his duties as director of 
intelligence and statistics in the Inland Revenue Department. 

Sir Alfred Sharpe, K.C.M.G., C.B., has accepted the invitation 
of the joint East African board to join the advisory council. 
Mr D. O. Malcolm, a director of the British South Africa Company, 
and Mr J. H. Wilson have been co-opted members of the board. 

Mr Frank Henderson has been appointed home fire superin- 
tendent of the London and Lancashire Insurance Co. 

The directors of the Law Union and Rock Insurance Co. have 
appointed Mr T. W. Blackmore home fire superintendent of the 
company. 

The death is announced of Mr G. M. Gilbert, F.C.A., senior 
partner in the firm of Gilberts, Hallett and Eglington, chartered 
accountants, of 30 Throgmorton street. The business will be 
continued by the surviving partners, Mr C. Hallett, F.C.A. Mr 
F. Eglington, F.C.A., and Mr R. A. Dennis, A.C.A., under the 
same style and at the same address 

Messrs N. M. Rothschild and Sons have received intimation 
from Cairo that the Egyptian Government has notified its appeal 
against the recent judgment in the case of the Ottoman loans 
secured on the Egyptian ‘Tribute. It is understood that 
October 22nd next has been fixed for the appearance of the 
parties before the Mixed Court of Appeal at Alexandria, on which 
date it is expected that the Court will fix the date for the hearing 
of the appeal. 


MINES. 


RANDFONTEIN ESTATES GOLD MINING CO., WITWATERSRAND, 
LIMITED.—The directors have authorised their London agents to 
invite tenders for the sale to the company of £109,400 otf the 6 per 
cent. first mortgage debentures, such tenders to include accrued 
interest, but no offers above par can be accepted. Offers of stock 
to be sent to the London agents of the company (the Johannesburg 
Consolidated Investment Company, Limited, 1o-11 Austin Friars, 
London, E.C. 2) so as to be received not later than October 12, 1925. 
Payment will be made on October 22, 1925, in respect of all accepted 
tenders. 


RUBBER, &c. 


BATU RATA (SUMATRA) RUBBER.—The net profit for year ended 
June 30, 1925, is £14,811, against £6,266 in preceding year. The 
ordinary dividend is 12} per cent., as against 5 per cent. The 
crop harvested amounted to 472,674 lbs, which cost 8.o1d per Ib 
to produce. Net proceeds of sale averaged 1s 63d per Ib, as 
compared with 1s o.8d per lb for previous season. During the 
past 13 complete years the ordinary shareholders have only had 
to go without a dividend cn two occasions. The lowest dividend 
paid during the remaining years was 5 per cent., and the highest 
223 per cent. 

GULA KaLUMPONG RUBBER ESTATES.—Negotiations have been 
completed for the purchase of the Eng Joo Estate, the property of 
the Karan Rubber Estate Company, Limited, of Shanghai. The 
estate is situated on the Northern boundary of the Gula Estate. 
The area is 410 acres, of which 388 acres are planted with rubber, 
all mature, 22 acres being occupied by factory, coolie lines, and 
two bungalows. The standard production of rubber is assessed 
at 134,980 Ibs, and the general manager reports that under a con- 
servative system of tapping full capacity production may possiblv 
exceed standard by 1o per cent. The property can be easily 
worked from Gula Estate without the addition of any overhead 
charges. A substantial advantage to be gained by acquiring the 
property is that it will give a direct outlet to the Kurau River for 


{ draining certain of the north fields covering an area of 670 acres 
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on Gula Estate, the drainage of which has been a matter of some 
difficulty. The purchase price of the property is 15,000 41 shares 
of this company, to be issued credited as fully paid, plus £2,625 
in cash. The company takes over the Eng Joo Estate as from 
July 1, 1925, together with forward contracts for 1} tons monthly 
to the end of 1925, at the equivalent of 1s 3d per Ib, delivery 
Penang. The fully-paid shares will be issued to the vendors on 
completion of the transfer of the estate, and will rank for any 
dividends declared after July 1, 1925. 

PERNAMBANG RUBBER ESTATES.—The directors are offering 
34,000 shares of £1 each for subscription by existing shareholders 
(including approved transferees whose transfers were lodged not 
later than September 16th), in the proportion of on? new share for 
every complete 10 shares now held. The new shares are offered at 
a premium of 2s 6d per share, and the full sum of 22s 6d per share 
is payable upon application. The shares of the present issue will 
rank equally with the existing fully-paid shares for all dividends 
which may hereafter be declared for the curvent financial year 
ending December 31st next, but will not rank for the interim 
dividend payable on October sth. Circulars with application 
forms and letters of renunciation have been issued to shareholders. 
The list for “‘home’’ applications will close October 7th. The 
permission of the Committee of the Stock Exchange to allow dealings 
in the new shares will be applied for. 


RUBANA RUBBER ESTATES.—The net profit of this concern for 
year ended April 30, 1925, is £20,587, which compares with £12,310 
in preceding year. The ordinary dividend is 7} per cent., from 
which income-tax will be deducted at the rate of 4s sjd in £1. 
The carry-forward is £3,185, subject to corporation profits tax, 
against £5,098 brought in. The capital is £300,000 in £1 shares, 
fully paid. Reserve for development stands at £12,500. Total 
assets are £342,579. Cash stands at £9,035. Investments stand at 
£4801, of which £5,000 is in 5 per cent. War Loan at cost (£4,750) 
in balance-sheet. The cultivated area has been increased by 62 
acres of rubber. : 
allowance of 628,837 Ibs. 


Crop harvested was 647,530 lbs., against an export 
The standard production allowed to the 
company for year ending October 31, 1925, is 1,173,714 lbs. 

SEAPORT (SELANGOR) RUBBER.—The report for year ended 
June 30, 1925, shows that net profits have increased from £6,560 
to £22,352 and the ordinary dividend has been raised from 4 per 
cent. to 125 per cent. The carry forward is £24,781, against 
#,21,560 brought in. The crop accounted for is 399,125 Ibs, being 
approximately the quantity exportable at the minimum rate of 
duty. The average net sale price, including the estimated value 
of the unsold exportable portion of the crop, is 1s 8.24d per lb. 
Cost of production was 7.81d per !b. 

SEDGELEY (F.M.S.) RUBBER.—The profit for year ended March 
31, 1925, after providing for the whole of the upkeep and manage- 
ment charges on the estate, debenture interest, income-tax, and 
expenses in Europe, amounts to £2,733, which has been transferred 
in reduction of the balance of loss brought forward from the 
previous year. There remains to be carried torward a debit on 
profit and Joss account of £2,245 2s 10d. The net profit for pre- 
ceding year was £1,465. The yield of rubber during the year, 
which was disposed of chiefly in the form of liquid latex, was 
equivalent to 174,046 lbs, and the adjusted excess of production 
over exportable allowance at March 31, 1924, was 1,903 lbs, together 
175,949 lbs. The company’s standard production was increased 
as from November 1, 1924, to 280,300 Ibs, and the exportable 
allowance for the year amounted t» 176,768 Ibs. There was thus 
a small balance of 819 Ibs still to be exported under the licences 
of the year. The whole of the crop was sold in the East, and 
realised the average gross price of 1s 2.62d per lb. 


TALI AYER RUBBER ESTATES.—The net profit for year ended 
April 30, 1925, is £17,231, as against £10,751 in preceding year. 
The ordinary dividend is 7} per cent., against 4 per cent. Income- 
tax will be deducted at the rate of 4s 5}d in £1. The carry-forward 
is £10,770, subject to corporation profits tax. The amount brought 
in was £16,039. In April this year the company acquired a 
property comprising approximately 160 acres of rubber, all of which 
is mature. The property adjoins Sungei Bogak Estate, and is 
included in the acreage of that estate. On Tali Ayer Estate a 
small area of 7 acres, formerly occupied by buildings, was cleared 
and planted with rubber. The crop harvested for the year 
amounted to 656,477 lbs, against an export allowance of 629,335 Ibs. 
The standard production allowed to the company for the year 
ending October 31, 1925, is 1,171,227 lbs. The issued capital is 
£300,000 in {1 shares. Reserve for development stands at £17,500. 
Total assets are £361,863. Cash stands at £7,373. Investments are 
at £29,681. Of this sum £17,000 5 per cent. War stock stands in 


belance-sheet at £15,369, and £20,000 3} per cent. Conversion stock 
stands in balance-sheet at £14,261. 


MISCELLANEOUS. 


ANGLO-SIAM CORPORATION, LIMITED.—Including £34,392 
brought forward from the previous year, the balance at credit of 
profit and loss acccunt at March 31, 1925, is £122,260. After 
providing for the preference dividend, placing £5,000 to the staff 
provident fund, and £17,500 to the reserve for contingencies, the 
directors recommend a final dividend on the ordinary shares of 
12} per cent. (actual), with a bonus of 1o per cent., making a 
total distribution for the year of 30 per cent., less tax, and that 
£35,210 be carried forward. Meeting September 2g, 1925. 

BRITISH “AUTOMOBILE TRACTION.—The figures are as follows :— 
Week ended August 21st, £76,223; week ended, August 28th, 
£65,555; week ended September 4th, £65,790; week ended Septem- 
ber arith, £59,097. Total, £266,665. Increase compared with 
corresponding four weeks of 1924, £55,139. Total to date for 


1925 (36 weeks), £1,656,605. Increase compared with correspond- 
ing period of 1924, £338,127. 
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LEACH'S ARGENTINE ESTATES.—The net profit for the year ended 
March 31, 5, amounted to £118,083 (against £117,267 { 
1923-24). The directors state that in view of the low prices for 
sugar now ruling in Argentina and the consequent uncertainty as to 
the results to be anticipated from the crop now being harvested, 
they have decided to allocate to reserve £73,083 (against £57,267), 
and propose that the balance be applied to the payment of a divi- 
dend of g per cent. on the preference shares (of which 3 per cent. 
has been paid), thus leaving 3 per cent. in arrear as at March 
last. 


1925, 


31st 


Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions were generally favourable to agricultural 
operations, and field work is actively proceeding in most parts 
of the The bulk of the grain in the principal districts 
has been safely secured, though a considerable quantity lacks 
condition. 


country. 


Some fine samples, however, were offered on most 
markets at times, and with sellers inclined to press sales p1 


} rices 
moved in a downward direction. The demand from millers gener. 


ally is exceedingly quiet, owing to liberal offerings of Continental 
descriptions at competitive prices, while the position remains 
weak in sympathy with declining forward values. Pressing ofters 
of Russian grain also proved a depressing factor, and buyers 
mostly hold off, while confining their purchases to immediate 
wants. Floating and forward wheat cargoes were more or less 
neglected, and prices gave way under pressure to sell 
American and Plate descriptions. A steamer of German first halt 
October sold at 48s 6d, ditto, comprising No. 1 and No. 2 
Northern Manitoba, October 1oth shipment, at 52s and 
respectively per 480 Ibs. Maize cargoes also lacked support, and 
values moved in buyers’ favour, while South Russian barley 
marked a slight decline, a cargo on passage being sold at 26s od 
per goo Ibs, c.i.f. terms. Wheat dull and easier. No. 1 
Northern Manitoba ex ship quoted 63s 6d, No. 2 ditto 62s 6d 
No. 3 61s 3d, No. 1 Northern Duluth 58s, No. 2 mixed Durum 
50s, all per 496 Ibs. English new quoted 10s 8d-11s per 112 Il 
free on rail. Flour quiet, and tendency easier. London standard 
grade quoted 47s, patents 49s-50s, town whites 47s per sa 
delivered in the home counties, with 6d to 1s per sack less for 
deliveries. Imported quiet. Manitoba patents range from 45s 
sos 6d, Minneapolis 48s-sos, Kansas patents 48s, Australian 445- 
448 6d per 280 lbs ex store. Maize depressed. Plate ex ship to 
arrive quoted 38s, ditto landed qos 3d, white flat African landed 
40s gd per 480 lbs. Yellow African maize meal ex ship to arrive 
£9, White ditto ex ship £8 12s 6d per ton. Barley easicr. 
Californian new ex ship quoted gos-sos, Chilian Chevalier landed 
s8s-7os, brewing 52s-54s according to quality, Australian 57s-61s 
ex store, Polish and Swedish ex ship 44s-53s per 448 Ibs. American 
malting ex ship September 29s, No. 3 Canadian Western ex ship, 
October, 30s, No. 4 ditto, October, 28s 6d, Russian ex ship near 
28s 6d per 400 lbs. English new quoted 10s-20s, the latter = 
malting quality, per 112 Ibs. Oats weaker. Plate landed 26s 00, 
No. 2 Canadian Western ex ship, September, 27s 3d, landed 30s 6d, 
No. 2 Canadian feed ex ship 23s 6d, landed ass, Chilian tawny 
landed 27s, No. 2 white clipped American ex ship to arrive 235, 
landed 24s 6d, all per 320 Ibs. English new quoted gs-10s pt 
112 lbs, free on rail. Millers’ offals quiet. Broad bran quote 
8s 3d, middlings 8s gd, fine ditto 10s od, bags included, ex ms 
powdered oat husks 6s 3d, feed oatmeal 8s gd, ground oats 12s 6c 
per cwt, free on rail. Oatmeal quiet at the recent decline. 
London made flaked 17s 6d, rolled oats 16s 6d, medium, also 
fine cut, 16s 6d, coarse, also medium pinhead, 16s 6d ex mill, 
ordinary Scottish oatmeal 18s, American ditto 17s per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


North 


cts 


l 

| 1925-1926, 1924-1925, 1925-1924.) 1992-1925 

—_———— 

] f home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
Tae.) ae | a7e72 | 486691 353,278 
3 weeks to Sept. 19 a | 390/322 | 1,199,974 808,615 
— | =s — 
s a 

= > mu 


8d 


Average price of English wheat per aé 


— 
é 8 BY 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


| QvuantTiTizs SOLD, | AvEeRAGE Prick PER CwT. 


} 
| 


Wheat. Barley. | Oats. | Wheat. | inunee, | Oats. 


Cwts. 
199,038 
277,845 


419,814 

94,568 
398,844 
404,737 


Cwts. 
72,238 
85,415 


65,587 
56.366 
97,186 
63,641 


68 ad 
ll 8 
ll 6 


13 3 
8 8 
8 10 

12 0 


402,421 
429,256 


449,293 | 
355,276 | 
486,691 | 
176,726 


| 
| 
Cwts. | 
| 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








| Net | 
| 
| | Profit | Appropriation. Correspondin 
| Balance — —_ I a a cence Period com 
| Period | from | ‘ay- a a : Year. 
Company, | Ending. Last  mentof | — =— Divié ase —— Belenes 
Ramee — | bution, || Prefce. rt Deprecia- Forward. Net _ Divi- 
| Interest. | ‘Amount. Amount. Rate, | ton, &e. Profit. | dend. 
Financial, Land, &c. | & £ £ £ £ > £ £ £ | % 
Leach’s Argentine Estates ....... Mar. 31 a 118,083 118,083 45,000 75,083; .. dice we 117,267; .. 
Tecka (Argentina) Land ........ June 30 20,668 30,510 51,178 ae 20,000, 10 11,000 20,178 43,337, 10 
Gas. | 
Alliance and Dublin Consumers’... June 30* 3,296 55,202 58,498 ek 48,496 6} sia 10,002, 46,357, 6} 
Continental Union.........-++ee.; June 30 2,041) 29,703 31,744 10,937, 12,500 2 6,000 2,507 17,642) nil 
Iron, Coal, and Steel. 
Henry Briggs, Son, and Co....... June 30 | 39,973} 57,742! 97,715 _ 65,£75 10t sig 32,140, 168,274 15 
25,546! 40,106 18,000 12,500 2 9,606, 14,561) nil 


Kayser, Ellison, and Co. ........ June 30 14,560 


Partington Steel and Iron ...... June 30 | 245,487 Dr 165,554 76,935 21,000 ais ba wa 55,933 4,802 


86,751, 29,681 


Pearson and Knowles Coal & Iron’ June 30 | 101,754! 21,520 123,274 36,523 aa ea ee ss 
Sheepbridge Coal and Iron ......| June 30) 48,891) =: 112,444) =: 161,335 3 66,926 5 25,000 69,409) 129,738 7% 
Staveley Coal and Iron...... ...-, June3O0  =—-:13,688' += 279,735): 292,823 215,050 75 es 79,773, 365,537, 10 
Motor and Cycle. 
Austin Motor .ccccsccsscesscees Sept.30 Dr1,599578 161974 Drl438404 ee a s se Dr14,38104, 205,459; .. 
Rubber, &c. | 
Batu Rata (Sumatea) ..........| June 30 5 252 14,811 20,063 wf 15.786 124 ne 4,277 6,266, 5 
Rabeea6% 20565010: Sacawaess .. April 30 5,098 20,587 25,685 os 22,500 74 os 3,185, 12,310) 4 
Seaport (Selangor)......+. sesess| UNESCO 21,560 22,352 43.912 ie 18,311) 124 820 24,781 6,560 3 
Bedwerey (EBL) 6c tceweeseen Mar. 31 Dr 4,978 2.733 Dr 2,245 < ee oe Dr 2,245 1,465) .. 
Tall ROU ss dkcanexcees eee at «..| April 30 16,039 17,231 33,270 a 22,500 7% a 10,770 10,751; 4 
Other Companies. 
\nglo-Siam Diepoastlen wee eens Mar. 31 34,392 87,869 122,261 4.550 60,000 30 22,500 35,211; 78,139} 30 
Clayton Wagons....cccecesecces, June 50 (Dr 219,041 728 Dr 218,316 a és ‘4 a0 Dr 218,316 Dr 122,132, .. 
Chadburn’s (Ship) Telegraph .... Mar. 31 6,420: Dr 1,375 5,045 3,600 aia bad oe 1,445 1,202) 3 
Goldsbrough, Mort, and Co....... Mar. 31 66,203 320,207 386,410 ah 212,592; 15 65,440 108,378 231,130 15 
Henry Bucknall and Sons ...... May 31 856 4,578 5,434 18,000 as ~» |Dr 138,250 684 19,653 si 
Valparaiso (Chili) Drainage...... Mar. 31 1,507 9,369 11,876 re oe 2,578 8,498 Dr 5,708! 


+ Tax free. * Half-year. 
ee ee ee eee 
is further depressed, and the general quotation is now 67s 6d per 
ton. With regard to hematite, there are no big stocks, and the 
demand has seldom been so restricted. With the export trade 
almost cut off, the home market is barely sufficient to absorb the 
output. Tthe general quotation for East Coast mixed numbers is 
now 748 6d per ton. Manufactured iron and steel: There is no 
change in the position, and the following remain the quotations :— 
Steel ship plates, £8; steel ship angles, £7 15s; iron bars, £11 128; 
Iron Ore: There is nothing to report of any 


AMERICAN WHEAT MARKETS. 












Prices have developed marked weakness in the last few days. At 
Winnipeg threshing returns fhave suggested that the current crop 
has been underestimated, and the market has been peculiarly sensi- 
tive to rumours of Russian wheat exports. Chicago has moved in 

upathy with Winnipeg, and has been affected also by the break 
n raw cotton prices. Recent quotations :— 

















a4 —_ Sao oak = be ; steel rails, 48 tos. 
Sep. 26, Jan. 2, Sep. 10, Sep. 17, Sep. 24, | consequence, and the foreign ore market is still stagnant. The 
—- —$$_____- — | = —_ _ 19. —. non.inal price of best Rubio is still 20s per ton c.i.f. Tees. 
Winnipeg (No, 1 Manitoba)—Cents per ai at 
Chicago(No'# Winter) Genis per 60 it 185 | IMT (oy any | ty ASE (6) agg | _ Our Shetfield correspondent writes :—Signs of the winter revival 
eae —— of trade are still absent, and hand-to-mouth conditions of buying 

















Oe en eee (b) September delivery. continue. No important inquiries are known of. A number of 
works have gone cn short time, and an increase in unemployment 
was recorded this week. The deadness of trade is reflected in a 
reduction of 7s 6d and 10s per ton on basic billets by the Associated 
makers. Several large unassociated works have been cutting prices 
for some time past. The pig-iron situation is unchanged, and 
prices are readily shaded to secure orders. The stagnation of the 
scrap market continues. Most of the finished branches, although 
still fairly busy, report a contraction in the volume of orders 
coming forward. Trade is quiet in wire rods and wire, but 
makers of wire rope are well employed, especially in the export 
markets, where they are meeting no serious competition. The home 
demand for colliery ropes and coiliery toois and equipment generally 


rhe International Institute of Agriculture, Rome, has issued the 
: : 
lowing table of estimated wheat production in the Northern Hemi- 
sphere, the countries shown being responsible for about oo per 


cent. of the whole :— 


Propuction of WHEAT in THOUSAND Metric Tons. 
Average, 
1919 to 1923. 1924. 1925. 
Europe (21 countries)...... 21,850 .. 20,090 .. 26,060 
Canada and United States.. 32,180 .. 30,880 .. 29,670 
Asia (4 countries)........ -» 10,010 .. 10810 .. 9,920 
North Africa (4 countries)... 2,320 .. 2320 .. 2940 


Tot: x is poor. Many pits are idle, and proprietors find it necessary to 
Debi vanes Pasiniasiat 66,360 .. 64,100 .. 68,590 a ae ae a. cain: a ae 
Soviet Union 10.390 1 reduce their buying to the lowest minimum. ork in railway 

re Ne a aeaty pre — a ; -» 18,020 material and wagons is quiet. (Good business is being done in 
‘ ‘ steel for motor and cycle building and tools and accessories for 
Grand total ..... : ‘ : 
: cede ae -- 74,990 .. 86,610 garage use. (Cutlery and plate makers report that the volume 


of orders is much below that of the corresponding period of last 


year. 








IRON AND STEEL. 


—_ Our Glasgow correspondent writes :—The general position in the 


pig-iron market is not much improved. It 1s understood that two 
more furnaces are to be relit, but this is not in consequence of any 
definite increased demand for the usual qualities, but to provide 
for certain special requirements. Quotations are unaltered from 
last week’s levels. Shipments from Glasgow Harbcur for the week 
ending roth inst. totalled 490 tons, of which 373 tons were on over- 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Any autumn revival in the iron and 
Steel trade seems likely to be delayed this year, as there are few 
indications at the moment of a buying movement developing. 
‘urrent business is irregular, and no sustained demand has been 
in evidence for some time past. Business in pig-iron has been 
confined mostly to odd lots, principally to satisfy consumers’ im- 


seas account. For the corresponding week of last vear the ship- 
ments were 764 tons and 535 tons respectively. In the steel trade a 


mediate requirements, whilst the export trade has been particularly 
dull. Competition in the home market from Continental sources 
1s Jess noticeable, probably owing to the low figures at which 
British material can be bought. In the semi-finished department 
tresh buying of Continental material is reported, although it is 
Suggested that a considerable tonnage of orders is being held 
back by merchants, who anticipate a further depreciation ‘in the 
Prices of Continental producers. The conditions in the finished 
steel department have changed but slightly during the past few 
weeks. Demand is patchy, and is spread unevenly over the market. 





Our Middlesbro’ correspondent’s report, dated September 24th, 
'S as follows :—Pig-iron: There is no material alteration in the 
keneral position. Business is still restricted to purchases for 
i.mediate needs. The price of No. 3 Cleveland G.M.B. pig-iron 





few moderate-sized orders for heavy plates for export are to hand, 
but the home demand from shipbuilders is at a low ebb, and none 
of the works has anything like sufficient to occupy the full plant. 
Structural engineers are generally well placed, and steel works 
are experiencing a steady flow of orders for sectional material. 
It is reported that Messrs. Hariand and Wolff are to build a 
pontoon go feet in length for the floating crane which Messrs. 
Cowans, Sheldon and Co. are constructing for the Port Avthority 
of Aden. Makers of malleable iron are in no better case than a 
week ago. The orders come in only in small parcels, buyers 
apparently being reluctant to book ahead, although at 411 12s 6d, 
the present price, there is scarcely any margin of profit. The sheet 
trade is still busy, orders and inquiries for export being plentiful. 
There is a brisk demand from India for galvanised and corrugated 
sheets, and works are holding out for higher prices, the minimum 
now being £16 ss per ton. The continued firmness in the price of 
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spelter will necessitate further advances in galvanised sheets before 
long. 


CUMBERLAND IRON. 
(BY A CORRESPONDENT.) 

There is temporarily a considerable amount of activity in the 
iron and steel industries of that portion of the hematite pig-iron 
producing district lying north of Millom, due largely to the in- 
crease in the local consumption consequent upon the resumption of 
operations on Monday at the rail, fish-plate, and axle and tyre mills 
of the United Steel Company at Workington. Five furnaces are in 
blast at Workington, and one each at Cleator Moor and Millom. 
Further south there are no furnaces blowing at all, with small 
likelihood of the re-lighting of a single furnace until the iron trade 
improves or until the rail mills at Barrow are restarted. Buying 
is from hand to mouth, and the low prices do not tempt users 
to place any forward contracts. Bessemer mixed numbers are now 
quoted at £4 2s 6d c.i.f. Welsh ports, £4 5s per ton delivered at 
Glasgow, £4 7s 6d per ton delivered at Sheffield, and £4 12s 6d 
per ton delivered at Birmingham. There is a fairly steady demand 
for low-phosphorus iron, at £4 15s at Glasgow, and ferro-manganese 
is maintained at £15 10s per ton. In the steel trade little is doing, 
and the present rolling is to execute orders which have been on 
the books for some time past. Rails are £8 10s per ton, sleepers 
#10 10S per ton, and fish-plates £12 10s per ton. Native ore 


is only in local request, with superior sorts 18s to 19s per ton, 
and ordinary kinds 14s to 15s per ton. 


OTHER METALS. 


Tin: Values of tin marked an irregular advance during the week, 
with holders adopting reserved measures in face of stimulating 
advices from the East, while a fair business resulted. Standard 
cash sold £261-£264 10s to £263 10s, and three months £263- 
£264 15s and £263 15s. Sales in the East were reported at £268 
to £269 5s. CoppER was accorded active support, but offerings 
were on a liberal scale, which imparted slight irregularity and 
weakness. Standard cash sold £61 15s-£62 and £61 8s od, three 
months £62 17s 6d-£63 and £62 6s 3d. LEAD opened firmer, and 

after active dealings values marked a downward tendency. Good 
soft foreign pig, September, sold £40 10s to £39 7s 6d, October 
£39 wos to £38, November £38 to £37, December £37 =«=5s 
to £36 3s gd, January £36 12s 6d to £36 5s per ton. SPELTER 
in good demand, and prices firmer. September sold £37 10s to 
£35 6s 3d, October 437 5s to £37 17s 6d, November £37 1s 3d 
to £37 10s, December £36 17s 6d to £37 6s "3d, January £37 2s 6d 
to £37 3s gd. ALUMINIUM quiet. Home trade quoted £120, 
export £125 ton. ANTIMONY firm. English specials quoted £75 
to £80 as to make and quantity, foreign refined £66 to £66 10S 
per ton ex warehouse. QUICKSILVER quiet. Spot quoted £13 12s 6d 


per bottle. WoLrram firm, and spot 19s 6d to 20s per unit ex 
warehouse. 


COAL. 


Our Cardiff correspondent writes:—There is no improvement to 
report in the general situation. Foreign demand has continued 
very inactive, and the only important event of the week has been 
the renewal of the contract of the Navigazione Generale of Italy for 
the supply of best Cardiff large steam coals for bunkering purposes. 
It is stated that the price at which this contrast has been placed is 
308 c.i.f. Genoa, which leaves approximately, on the basis of 
current rates of freight, about 23s f.o.b. for the coal. Current 
market quotations have continued to decline, and the average level 
is now lower than it has been at any time since the early years of 
the war. The position is causing a great deal of anxiety, and a 
proposal has been revived for the regulation of prices. Early in 
August the Commercial Committee of the Coalowners’ Association 
recommended weekly group meetings of salesmen with a view of 
minimising competition, but these meetings have not exercised any 
material influence on the course of prices, and it is now contem- 
plated to stabilise them at fixed figures. A meeting to consider this 
proposal is to be held next week. The weakest classes of large coal 
are the ordinary steam descriptions. The following are the current 
approximate quotations :—Best Admiralties, 24s to 24s 6d; seconds, 
22s od to 23s 3d; best drys, 23s 6d to 24s; black veins, 21s 6d to 
21s 9d; Western Valleys, 21s to 21s 6d; Eastern Valleys, 20s 6d to 
21s; best bunker smalls, 10s 9d to 11s 3d; ordinary cargo smalls, 
gs 6d to 10s; coking smalls, 11s to 11s 3d; anthracite, best large, 
45S to 47s 6d; red vein, large, 30s to 32s 6d; machine-made cobbles, 
558 to 57s 6d; French nuts, 55s to 57s 6d; stove nuts, 55s to 57s 6d; 
rubbly culm, 148 to 14s 6d; coke (special qualities), 37s 6d to 
42s 6d; patent fuel, 21s to 248 ; pitwood, ex ship, 26s 6d to 27s. At 
Swansea this week a meeting of the tinplate manufacturers has 
agreed to the principle of the re-establishment of a pooling scheme 
for the distribution of orders, but a further meeting is to be held 


to consider details. The general position of the market is 
unchanged. 


A Workington correspondent writes :—There is no improvement 
in the coal trade. Few of the collieries are working full time. 
There is an increase in the local industrial gry and best steam 
is 27s 6d per ton, and washed steam 26s 6d per ton. Local landsale 
is sluggish, with best house 34s rod per ton at. pit. The com- 
petition in the Irish market from Scotland and Lancashire remains 
keen, and Cumberland owners are handicapped by the higher 
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prices they must charge to avoid incurring even heavier losses 
than are being suffered. Best round is nominally 22s, Bas coal 225, 
house nuts 21s, and screened nuts 20s per ton. Coke is a bigg ish 
make in West Cumberland for the furnaces at 18s to 19s per ton, 
according to carbon content. 


Our Sheffield correspondent writes :—All that can be said favour. 
ably of the coal trade is that it is no worse. A fairly good tcnnage 
of manufacturing fuel is going out, and household sorts are selling 

rather more freely. Some of the export markets are buying 
moderately, but little can be done with Continental countries, 


THE WOOL TRADE. 


Our Braiford correspondent, writing on Thursday, says:—The 
tone of this market is good, but there is not that activity which 
denotes real business. Wool everywhere continues to sell remark- 
ably well, and no doubt the delays caused by the shipping strike 
will assist holders here. ‘The outstanding feature is the continued 
strong demand for wool on French account, and so long as this 
continues it does not look as ff there will be much cheaper wool. 
Supplies in the background, however, are exceptionally heavy, 
and many traders in this country still hold the opinion that 
values will ease towards the end of the year. At the same time 
one finds fewer topmakers willing to sell forward, and certainly 
not at the prices accepted for such business a few weeks ago. 
Generally speaking, there is not much change in quotations for 
tops and yarns. Business is more or less of small dimensions for 
current requirements only, although sellers are endeavouring to 
adopt a more independent attitude. There are, however, indica. 
tions of some imprevement in various directions. The present sot 
of merino wool has again made Botany fabrics more attract 
from the price standpoint, and wholesale houses are more inclit ot 
to place business. This is reflected in increased activity in the 
Botany section of the yarn trade, spindles being S€tter employed 
than for many months past. 


COLONIAL 
(FROM 


WOOL. 
A CORRESPONDENT.) 

The London sales have been continued under very encouraging 
conditions, far better than the majority expected. After two weeks 
there is no sign of any section of the industry being satisfied. 
This is certainly encouraging to sellers. It is particularly pleasing 
to see owners prepared to meet the market, and largely as a result 
of active Continental competition prices remain generally firm 
Towards the end of last week most crossbreds seemed hardly to 
sell up to the standard seen on the opening night, but this week 
there has been no further weakening; in fact, all selling brokers 
report crossbreds as being a little firmer, due to active competition 
on the part of both the Continent and Yorkshire buyers. At the 
same time some very good medium and fine crossbreds are being 
picked up. American buyers are doing very little, for they say 
that they have no faith in to-day’s values. Apparently the actual 
needs of the trade are dictating the level of prices ruling for both 
merinos and crossbreds, and this is as it should be. 

The merinos continue to sell with every acceptance to the trade, 
France still being the chief buyer. A little more interest has been 
shown by the home trade in fine wools, and, generally speaking, 
prices are very firm on the opening level. It seems impossible 
to pick up wool to bring in tops on the level of ruling prices in 
Bradford, and that is the anomaly of the trade to-day. Home 
trade buyers are still waiting in the hope of seeing French wants 
satisfied, and so help prices in a downward direction. However, 
the series is making excellent progress, values generally are firm, 
and no fault can be found so far with what has actually transpired. 


THE COTTON TRADE. 


MANCHESTER, September 24. 


The event of importance in the market this week has been the 
slump in raw cotton rates as a result of the Government statistics 
on the American cotton crop being distinctly better than expected. 
Inquiry in cloth has been of considerable dimensions, and a fairly 
encouraging turnover has taken place. India has given increased 
support in light fabrics, and rather more orders have been placed 
in grey staples. Goods are reported to be moving more freely in 
China, and a fair amount of fresh trade has been done in fancies. 
Operations for the Continent have again been healthy, but business 
for the Near East remains disappointing. A little more activity 
has shown itself in the home trade section. American yarns have 
been irregular in price when tested, and a very fair business has 
been done in the earlier part of the week. Only scattered sales have 
been mentioned in Egyptian spinnings. 


Colliery Shareholders are invited to protect their 
own interests by actively participating in the 
educational publicity work now being carried on, 
on their behalf. Write for particulars, quoting 
Company in which Shares are held, to Philip Gee, 
40, King Street, Covent Garden, W.C.2. 
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(I.) Comparative Statement of the Cotton Trade. 
santana i ) ranean 


Price, 
Sept. 
24 








Previous Weeks in 1925. 





Price. Price, | Price,| Price | Price 
| + |Sept.| Sept.; Aug. | Aug. | Ang. 
| 2925. | 17. | 10. | 27. | 20. | 13. 








| a 


| 4 a | a 
1269 1511 1322 


d a 

Raw Cotton—Mid, Amerioan ........perlb) 12°84 1363 12°89 

ae Sakellaridis Fully Good Fair| ; | 

Egyptian ........++..per ib) 28°CO 290 | 28°05 | 28°40 | 29°55 30°75 

Y arn8—32'8 CWIGt cocececccececess ++ «per Ib} 204 | 21 203 | 20 _ 20: 

ae Se Seer ittensecsseesone aaa a ai | 204 | 204 | 20 a0 

a F eevevees DOr 354 | | i , 
60's twist (Egyptian) D ls .. 78 ales s 4 ‘ 

9-in, Printers, 116 yds, 16 by 16, 32’s and 50’s|31 3 32 0 31 9 31 3 9 

sein, Shirtings, 75 yas, 19 by 19, 32'sand 40'e35 6 36 3 (35 9 35 335 9 35 9 

$e im ditto, 36 yds, 18 by 16, 10 Ibs.......+../17 9 18 14/18 0 {17 9 17 10417 104 




















39-in. ditto, 374 yds, 16 by 15, 8 lbs .....-.-115 JOH16 14/16 0 15 10416 C16 Is 
(II.) Compared with Previous Years. 
Price,| Corresponding dates in 
Sept. _ A 
24, 


1925. | 1924. 1923. 1922. | 1921. 1920. 


er 


| a a|alal|a|{sa 
Raw Cotton—Mid. American ........ per lb, 12°84 (13°51 1695 1278 15°71 20°90 
~ Sakellaridis Fully Good Fair | | : 
Egyptian .....+sesee per lb/ 28°00 24°75 18°35 |17:25 | 28°25 54°00 
Yarns—32’s twist ......-seeees cocoee per ib} 20) | 254 | 323 194 | 23 47 
— 40's weft ....-.seee eevcccece per =I S = = a 3 
_ fi ist (E tian) ........perlb; 35 5 } 
60’s twist (Egyp ) pe ee 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 3t 3 34 6 33 0 30 0 37 O 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand40’s 35 6 39 3 36 6 | 30 6 37 0 72 C 


-in, ditto, 38 yds, 18 by 16, 10 lbs.......... 17 9 19 6 19 0 17 3:22 6 43 0 
Sein. ditta’ 37H yds, 16 by 15, 8b Ibs ........ 115 10}17 9117 6. 15 9 21 6 34 0 








LIVERPOOL OFFICIAL QUOTATIONS—September 18, 1925. 








Descriptions, Official Quotations, 
: G.O. 8GO. LM.| SLM. Md. 8M.’ GM. SGM. MFP, 
American.....+. eeoee | N12°02 N12°62 13°02 | 13:32 1357 13°72 | 1392 1417 wl467 
120 60 20 10 35 ”) 70 95 145 
of of off on on on on on on 
Brazilian— Mid. Fair, Fair, Gd. Fair, 
Pernam,Maceio,&c | 12:97 13°97 14:97 
Parahyba, Rio} } 
Grands ...0seseee 12°97 13:97 14:97 
Ceara, &6..ccccccce 12°72 13°47 14:02 
Sao Paulo....sseoee| 12°47 13°22 13°82 
Peruvian — M.F, Fair, (Gd. Fr, Good. Fine 
ROGER. sos ssseees | ee in N22°00 24°00 n25'00 
Moderately rough | ae 16°00 17°50 19°00 Ee 
SMO. .vcvceccecs | 13°47 14:22 15°22 15°72 15°97 
Tanguis ...ecc....| 14°22 14°72 16°72 18°47 20°72 
MRE vsiaasdauess = 185¢ | 20:00 21°50 23-00 
Egyptian— Fair, Gd. Fr. | F.G.F, Good. Fine. Ex. Fine, 
oS eee, 16°30 17°30 | 1810 1860 19:00 20°00 
Sakellaridis ......| 21°30 25°55 28°85 N3115 = 32°65 N35°35 
RN svadnwe cases n16°35 w1735 | 19°45 N21°35 = 22°20 N23'6) 
BOMGOR ois cvcccvvsves | “e 6 aa ne a a 
Mid. M.F,. Fair. Gd. Fr. Good, =‘ Fine. Ex. Fine 
West Indian ...ccec.| oo ‘s oe | Riato nl475 ss N15°50 n16°00 
Do Sea Island ....| .. Bs 31:00 33:00 35°00 37°00 43°00 
East African........ Nom. Nom. 15°55 16°05 16°80 17°80 Nom. 
LM. §.L.M. Mid. 8.M. G.M. 8.G.M. 
(Native Seed). (Native Seed). (American Se<d). 
West African........ 12°72 1297 13:32 13°57 13°72 14°72 
Australian ..cccccece .* - ** ++ oe 
East Indian— G.Fr, F.G.Fr, Gd. F. Good, Fine. §’fine.Choice. 8’Ch. 
Surtee ....000. eel <s - oo | M1335 81275) N13115 N13°55 N13°95 
BVONEM | dcuekeespes .-  WNil10 wll'50 wll‘90 wi23C nl2°70 nN1310 .. 
Tinmivey .ccscces N11'90 n12°30 N12°70 ae ee a ee ee 
Amer.-Sind/Punjab. .. ..  N1180 w~12°20 wl260 nl3CO. .. oa 
SWestern ...ccccece ee) = N12°15 11°55 1195 ee ae ee oe 
*Northern.. » «ee  N1140 n1l‘80 N12°20 ee ee ee ee 
Coconada...... . (Fair,n1l1:00) .. os ee ae ee a 
Comptah ....cseee. n1165  .. = 81205 “ ee ee ee as 
Oomra, No.1...... 8J025 N10°65 n1105 11°45 11°85 12°25 n12°65 n13:05 
Oomra, No. 2....+- oe -» Nl08C 11:20 11°60 1300) las ae 
Khandeish ..... eee! ee ~)60 61015) «81055 10°95 N11'35 NIL75 lo. i 
OREO ccxc000esba0 nx9'50 n9°90 N10°30 N10°70 N1110) |wl1'50 N11°90 w12°30 
a eeoeeee | N940 NO'SO N10°20 N10°60 N11°CO) =[w11°40 N11°80 12°20 
MRM 135 <cdasaabaae (No, 2, N13'00) (No. 1, N13°50) | a 








* Hand-ginned 30 points less, 





THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 

the timber market has in small measure regained confidence, 
but the future trend is still obscure. With large stocks on the 
tnarket Swedish and Finnish shippcrs vied with the Russians in 
sales, and the spot market became very nervous. Later it was 
innounced that the majority of the Swedish and Finnish shippers 
had pledged themselves not to sell their unsold balances at less 
than at certain minimum figures, which can be briefly put as on 
a basis of £12 per standard of 165 cubic feet for 7-inch unsorted 
redwood battens, free on board. This gave a little confidence 
to the spot market, but the softwood auction sale held in London 
on the 2nd and 3rd inst (the first for five weeks) proved very 
disappointing to sellers, the weight of over a thousand lots proving 
too much for the market to digest. The later and smaller sale, 
however, showed a slightly better tone. Advices from Sweden and 
Finland go to show that shippers of these countries have some 
250,coo Petrograd standards between them still unsold. There is 
satisfaction in the fact that the Continental consuming countries 
are responding more effectively to offers of cheap timber for house 
building and other construction work. In the Canadian spruce 
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trade the arrivals to this market this year are on a larger scale 
than those of Janyary to August, 1924. This wood, which found 
formidable competitors in mid-European and Finnish productions 
last year on the West Coast of the United Kingdom for building 
and packing-case work, has improved in demand in those quartérs, 
but for London and the East Coast there is not much call. 
Shipbuilding timbers, especially teak and including pitch pine, are 
firm in value. The demand conti1 


1ues good also for mahogany logs 


of good qualities and attractive sizes, and there is a slight change 
for the better in the call for the inferior grades. Other “ fancy 
woods” are also firm. In the cheaper classes of hardwoods from 
the United States the position has improved for spot holders, 
imports not coming in quit o freely as during the preceding 
months, while the shipments to come forward are expected to be 
of a more limited charact 1 th tne heavy deliveries 
so far this year. 
pn on ne 
VEGETABLE OILS AND OILSEEDS. 


Markets generally have been rather dull. with a downward 


tendency in values. Jinseed oil has eased off to £40 per ton naked 
ex Hull mill for prompt delivery, and is about 5s per ton discount 


forward to April. Consumers have not been active, and American 





inguiries have failed to result in business being done. Little 
demand has been experienced for cotton oils. Crude Egyptian on 
spot is not so plentiful, and is held for £40, and ordinary refined 
for £42 5s. Palm kernel oil and ground-nut oil ar: dearer, but 
soya oil and rape oil are unchanged. The of the oilseed 
section has been the renewed weakness of Plate | d, which has 
receded to £19 58 for September-October, and now to £18 16s 3d 
(paid) for January-February. Some business in North Russian 
linseed to Hull has been done at £18 17s 6d, October shipment. 
Egyptian cottonseed is easier, and black offers at £12 5s for October 
loading. Soya beans are featureless. 
—a = 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Market hides and skins showed further advances at the sales held 
in Bermondsey on Thursday, several weights in ox and heifers 
making advances of from }d to }d per lb. Best hides now range in 
price from 7d to gd per Ib, with seconds making from 6}d to 83d. 
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Second cows made more money, as was also the case with bulls. 
Except for a slight reduction on best and second light cal{ these 
skins were unchanged in value, and prices range from 6§d to 
113d per Ib. Pelts made from 6s 10d to and lambs from 
3s 3d to 118 6d. The market for foreign hides also shows increased 
firmness, and during the week Argentine ox have touched 83d per 
b. Contrary to expectations, confidence seems to have been stimu- 


11S, 


lated, with the result that there is a better feeling apparent, the 
United States, Continent, and home trade all participating in the 
buying Although a falling off in the demand for sole leather is 


usually apparent just previous to the annual Shoe and Leather 
Fair, the lull in business does not seem so marked as in recent 
years. The call the slow side, 
but it is to be hoped that as soon as the autumn demand for footwear 
is well under way a better inquiry will be received from this 
direction Offals of all descriptions are scarce, and prices are 
very firm. In the upper leather section business is rather re- 
stricted. It is possible, however, that the new fashion in Welling- 
ton boots for ladies will give an impetus to this side of the in- 
dustry, which, so far as home manufacturers are concerned, has 
been in a poor way for some time. The immediate call is for black 
and tan glacé kid, with the main portion of the inquiry centred 
around the commoner grades. Box and willow leathers are asked 
for in limited quantities 


from shoe manufacturers is on 





OVERSEAS PRODUCE. 
FOODS, BEVERAGES, &c. 


SUGAR.—The market for actual sugar ruled steady, with a good 
inquiry, especially for British refined at the lower level of pri-es 
recently ruling. Messrs Tate and Lyle’s cubes quoted 33s to 34s; 
crushed, 31s; coffee crysta's, 33s 9d; nibs, 33s od; granulated- 
stoved, 3:8 104d; fine, also coarse grain, 29s 74d; No. 1, 29s 44d; 
No. 2, also London and T.L., 29s 13d; month forward, 29s; mineral 
water white, spot, 29s 6d; icing, bags, 36s; drums, 34s 9d; pul- 
verised, 32s. Castor, finest, 33s 44d; A, 32s 1ro3d; B, 31s 3d; and 
yellow crystals, 263 14d. Imported steady, bo'h spot and forward, 
with improved inquiries. ¥Czecho granulated, November-"ecember, 
14s 73d f.0.b, Hamburg. Dutch granulated, J quality, November- 
December, 14s 73d. f 0.b., Rotterdam. West Indies crystallised, 22s to 
27s *d, as to quality. American granulated, spot, quoted 27s 74d ; 
ditto afloat, 15s 44d; outports, 15s 73d, cf. and i. terms. White 
Java, spot, sold, 27s 3d, c.f. and i. Polish crystals, October- 


December, 14s 13d, fo.b., Danzig. Cuban basis, 96 per cent., 
October-November, quoted 11s 3d, c.f. and i., U.K. Indian 
market cull. Java, October-December, 14s od; January-March, 


15s, c. and f., Calcutta. White terminal irregular. October, sold, 
148 44d; November, 14s 44d; December, 14s 5}d to 14s 63d 
and 14s; March, 14s 9d to 14s rojd and 14s 53d; May, r<s o?d to 
15s 13d and 14s 8}d per cwt. 


COFFEE.—The market remained steady for all the finer grades, 
which continue in fair request, but common kinds move off quietly. 
Kenya, common to good bold, sold, 131s to 139s; peaberry, 140s to 
1548; Uganda, low middling greenish, 123s 6d to 124s 6d. Costa, 
low middling colory, 144s to 146s; Colombian, good middling, 140s 
to 141s; fine bold blue, 15636d. Futures firm, but generally quiet, 
and May, sold, gos 3d to 89s 6d cwt. ; 


COCOA.—Spot market ruled steady, but only limited sales were 
reported. Shipment parcels in quiet request. Trinidad, September- 
October, sellers, 74s ; Bahia, ditto, 54s, c.f. and i. ; Guayaquil Epoca, 
733; Caraquez, 71s, c. and f terms. Accra, for shipment, Novem- 
ber-January, sold, 44s to 43s 6d. Lagos, October-December, sellers, 
41s, f.o.b. Cocoa butter steady. 
prime, English ditto, 1s 53d per Ib. 
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C.F.R., spot, quoted 1s 53d, and 
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butter beans, spot, 35s to 37s 6d, as to quality, percwt. Rice bran 
slow. Burma, October-December shipment, £6 17s 6d, ex ship, 
London/Liverpool, per ton. 

SPICE.— Pepper, spot unaltered, but forward firm, with a fair 
demand for black kinds. Black Lampong, October-December, sold, 
10d; January-March, 10}d; whire Muntok, O. tober- Dec ember, 
sellers, 1s 28d; January-March, Is 28d. Cloves slow. Zanzibar, 
October-December, sellers, rofd. Pimento, sp t 53d per lb. Tapioca 
easier. Singapore flake, to Havre, September-October, sold, 18s; 
Penang seed, to London, ditto, 16s 91; sago flour, forward sellers, 
15s 44d per cwt, c.f.andi., U.K Desiccated cocoanut steady, Spot 
halves, 42s 3d; afloat, 41s; October-November, 40s 6dcwt. Ginger 
quietly steady. 

FRUIT (Dried).—Currants in moderate demand, and prices steady, 
Amalia, new, quoted 36s to 37s; Gulph, 405 to 46s; Australian, 345 
to 40s. Sultanas steady. Australian, 68s to 80s; South African, 65s 
to 80s. Figs quiet. Natura's, in bags, quoted 28s to 39s ; September 
hipment, 29s; October, 97s. Dates, spot market quiet, but forward 
positions firm. First tide Hallowee, 22s 6d; second, 21s 6d; Siar, 
first, 16s 6d ; second, 14s 6d, landed terms. Raisins: South African, 
36s to 38s; lT.exias, 38s to 42s. Evaporated fruits steady, with a fair 
demand for best apricots. Californian apricots, standard new extra 
choice, 1208; fancy, 130s; Australian, 120s to 130s; Californian 
peaches, choice, 62s to 63s; extra choice, 6 s to 67s 6d; fancy, 75s, 
Plums meet with steady support. Oregon, size 30/40, quoted 71s to 
728; 40/50, 528 to 53s; Californian, 40/50, 58s to 60s; 50/ 0, 52s 
to 538; 70/80, 45s 6d to 46s 6d. Pears, choice Californian, gos ; extra 
choice, 102s to 103s. Apple rings, Californian, extra choice, 67s 6d to 
75s; Canadian, 62s 6d per cwt. 


CANNED GOODS. 


CANNED FRUITS.—Spot trade quiet, with no quotable change in 
prices. Singapore pines, 48-14's quoted 86s 6d to 87s 6d; cubes, 24's, 
13s to 13s 6d; slices, 24-2's, 12s 6d to 13s 6d. South African are 
moving off quietly on former terms, Californian pears, 15s to 17s; 
peaches, 12s to 148; cherries, 13s to 148; apricots, 10s ‘0 13s 3d; 
loganberries, 13s 9d to 16s fruit salad, 1}’s, 12s 3d to 14s; 24's, 
21s to 22s; Australian pears, 24-24's, 16s to 16s 6d; Canadian, 14s to 
14s 6d. 

CANNED MEATS —Corned beef in slow request, but there is a fair 
inquiry for Danish lunch tongues. 

GENERAL.—Sardines moved off quietly, but supplies of best fish 
are | mited, and rates maintiined, Portuguese, } flats quoted 4s 3d; 
clubs, 58; 12 ozs, 78 6d; 18 0z3, 12s per dozen tins. Salmon firmer, 
and reservedly offered. Red tall, 1 lb, 64s to 65s; 4 Ib pink, 37s 
to 38s; tall pink, 273 to 23. Lobsters met with steady support at 
late rates Halves quoted 165s, and quarters 95s to roos. Con 
densed Milk.—Steady for both full-cream sweetened and machine- 
skimmed 
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TEA.—Indian offerings at public sales were on a larger scale, com- 
prising 60,154 packages. Active competition prevailed, and prices 
marked a further advance on all descriptions compared with previous 
week. There was a good selection from Assam, many invoices show- 
ing attractive quality, and which were accorded strong support at 
generally rd per lb rise. Plain and common grades continued in 
demand, with quotations $d to 1d per lb higher. Pekoe sold 11d to 
2s 24d, and broken orange pekoe 1s 3d, up to 3s 6d, with stand out 
lots at 5s 24d lb. 21,937 packages Ceylon also came to a strong 
market, and prices showed an irregular advance of from $d to 14d per 
Ib, low medium and the very finest descriptions attracting most 
attention, while teas suitable for export were also accorded active 
support. Pekoe sold 1s 1d to 2s 4d; broken orange pekoe, 1s 74d to 
2s 10d. The market for China de<criptions remained quiet, with 
new season’s Keemuns ranging from 1s 8d to zs 3d per |b, as to 
quality. The bulk of this crop has been acquired by Russian 
interests, so there will not be much available for the U.K. market. 
Common Monings moved off slowly, but a moderate trade resulted 
in fine and finest grades. 5,000 packages Java and Sumatra in 
auction experienced a strong demand at 4d to 1d per lb advance, with 
finest brokens realising extreme rates. Pekoe sold, 1s 2d to 1s 3d; 
broken ditto, 73d to 1s 9d; orange pekoe, 1s 5d; broken orange 
pekoe, rod to 1s 113d; and pekoe souchong, r1d to 1s 1d Ib, in bond. 


RICE continues in the same dull state, due to lack of European 
demand. Rangoon twostars, spot, sellers, 15894; forward, 158 44d. 
Japanese peas slow. Spot, quoted 25; 3d; September-October, 
238 gd; October-November, 22s 6d. Beans steady. Rangoon, hand- 
picked, September-October, 15s, f.a.q.; ditto, 13s 3d, Madagascar 
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TEXTILES. 

JUTE.—The market maintains a firm tone, and with a good inquiry 
sellers adopted reserved measures, Firsts, to Continent, August- 
September, sold, £46 12s 6d to £47 2s 64; September-October, 
£46 155 to £47 58. October-November, also November-December, 
£46 158 to £47. Lightnings, August-September, sellers, £45 per ton. 
Hessians and twills move off quietly at late rates. 

HtMP.—Manila firm, with moderate sales, J grade, October- 
December, sellers, £43; K, £38; L, sold, £38 15s, and M, 
value, £33 per ton. New Zealand, H.P.F., August-September, sellers, 
£29, and fair, £36. African sisal, No. 1, Tanganyika, August- 
September, £45, and No. 1, Kenya ditto, £44 10s per ton. 


RUBBER. 

RUBBER quiet, and prices irregular—while closing weaker. 
Plantation, standard sheet, spot, sold, 3s 6d to 3s 5d; September, 
3s 6d to 3s 43d; October, 3s 4d to 3s 3d; October-D:cember, 3s 2d to 
3s 1d; and January-March, 2s 10}d to 28 9}d; and January-Decem- 
ber, 2s 64d to 2s 54d per Ib. 


OILS, FATS, &c. 

OILSEEDS.—Linseed qu‘et and easier. Calcutta to London, Sep- 
tember-Uctober, quoted {21 10s; bold Bombay, ditto, £22 12s 6d. 
Pla'e to Hull, August-September, sold, {19 5s; September-October, 
{19 7s 6d to £19 5s; January-February, {19 to £18 15s. Rapeseed 
easier. Toria to Continent, September-October, {21 10s. Cotton- 
seed steady. Egyptian black, to Hull, new October, sold, £12 6s 3d; 
November-January, {12 5s; white, new October, £12; November- 
January, sold, {11 158; Bombay, October-November, {9 2s 6d; 
and new, December-January, {9 15s. Castorseed steady. Bombay, 
September-October, {21 5s. Gingelly seed quiet. Chinese to Con- 
tinent, September-October, £28; large Bombay ditto, £26 zs 6d. 
Ground-nuts firm, especially near positions. Coromandel machined, 
September-October, £25 10s; Nigerian, September-October, £25 10s 
per ton. 

01.8.—Linseed easier. Spot, net, naked, 40s 9d; September- 
December, 39s 74d; January-April, 39s 74d. Rape quiet. Crude, spot, 
49s; refined, 52s. Castor-oil slow. Fi:st pressure, spot, quoted 
55s; second pressure, 53s; and pharmaceutical, 60s percwt. Hull, 
with London, 2s per cwt extra. Cotton easier. Crude Egyptian, spot, 
425 61; Bombay, 39s 6d ; common edible, 483 ; deodorised, 50s. China- 
wood steady. Hankow, spot (barr Is), 65s 6d; September-October, 
67s 6d. Cocoanut steady. Ceylon, spot, 47s 6d ; September-October, 
45s 9d ; Cochin, ditto, ordinary packages, 59s 6d. Soya quiet. Oriental, 
barrels, October-November, 45s; bulk, 403. Cod quiet. English, 
spot, 358 to 36s. Ground-nuts easier. English, crushed, naked, spot, 
48s 6d; deodorised, barrels, 56s. Turpentine active, but irregular. 
American, spot, 798; October-December, 79s 6d; January-April, 
81s 3d, Rosin firmer. and sparingly offered. American, grade B/D, 
328 3d; E, 32s 6d; F/G, 328 9d; WG, 33s 6d; WW, 34891 per cwt. 
French FG, nominal; WW, 30s per cwt. Petroleum steady. 
American, standard white, spot, 1s; and water white, 1s 1d per 
gallon. 

TALLOW.— Messrs Colchesters and Woolner write on September 23rd 
as follows: The tallow market was steady during the week, but 
prices were mostly 6d lower to-day. The Continental deman i is very 
slow, and trade seems to be as bad there as it is here. Shipments of 
tallow from Australasia during August amounted to 5,000 tons, against 
2,600 tons during the corresponding month of last year. At auction 
to-day 1,132 casks tallow were offered, and 323 were sold. Quota- 
tions are :—Australian mutton: Fine, 51s 6d; good to fair, 50s 6d 
to 48s; dull to dark, 43s 9d to gos 3d; hard, 50s 6d. Austra- 
lian beef; Fine, 49s; good to fair, 47s to 44s 6d; dull to dark, 
42s 6d to 38s 6d; sweet, 50s 6d. Present shipment from Austra- 
lasia: Good mixed, 46s, nominally. Present shipment from South 
America, 46s 6d. The market letter is unchanged. Town tallow, 
435 6d per cwt. Rough fat, per 8 lbs, 5d; melted stuff, 33s 6d per 
Cwt, Quotations are: — Town, 42s 6d, net cash, naked, ex works. 
Country: Frail casks, 42s 6d; home melted, shipping casks, net, 
fo.b., good coloured, 46s; fair to dull, 43s to 42s. Bone fat: 
white, none; pale, none; benzine, 39s; melted stuff, 38s 6d, f.o.b. 


GENERAL. 


SHELLAC quietly steady. Fair T.N., spot, quoted 215s; October, 
buyers, 2ros; and December, 200s per cwt. 

COPRA firm, but quiet. F.M.S. Straits to Rotterdam, August- 
October, sellers, £30 15+; October-December, £30 10s. Dutch, E.L., 
August-September, £30 tos ; October-December, £30 7s 6d; Ceylon, 
September-October, Hamburg, £31 12s 6d; south Sea Islands, 
F.M.S., to Marseilles, August-September, £30; ditto, snoked, £29 15S. 
Palm kernels steady, and October-December, to Liverpool, buyers, 
£22 1s 3d per ton. 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn: 
Ceylon, £25 to £40; Cochin, £30 to £51. Ceylon bristle £17 10s 
to £22 Ios; Cinnamon leaf oil, 44d; citronella, Ceylon, 2s; Java, 
38 5d. 


METROPOLITAN CATTLE.—SEpPT. 24. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s d ed aod 8 4 


Beasts—Devons. ad | : Beasts—Heavy Bulls .. ee 


Shorthorns ......0005 Canadian .......... 


7 2 ° 

8 . 

MOTIOINS .ccccccccese 6 8 F O Sheep—Downs (clipped) 8 Otold 4 

a bbebouecsaes “s ¢h Benet, sncgesverecerese 60 6 8 
bas ee SeeseweCene FOBBDIEd ...cccesece 
Fat Oows ........0006 0. oe Boottish......cccseees 


Lamb—Downs ...-se.. 10 8 ll 8 
LONDON POTATO MARKETS. - Sept. 24. 


~~ Cwt. ‘ Per Cwt, 

2 8 8 s da s d 

Lincoln —King Edwards 6 6 0 O | Eclipse ............0008 4 6to5 0 
larpes Express ...... 4 6to5 O | Blackland—KingEdwards 5 0 60 
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No. 3. 


COAL and the 
TAXPAYER 


Where the Money Goes 


Wages Cost 


In 1913 a ton of coal paid in wages atthe pit - 6/1014 
In 1924-25, c - 13/4% 


1913 1924-1925 
Wages Cost 


per ton of 
Commercially > 


Disposable 
Coal 


The above figures are taken from the evidence given before 
the MacMillan Court of Enquiry. The Wages Agreement 
of 1924 came into operation on May 1st of that year and 
the 1924-25 figures are for 12 months from that date. 


. Per Cent. 
Increase in Wages Cost per ton - - 94 


Increase in Cost of Living - - - 81 
(December, 1924, highest for year) 


Present Increase in Cost of Living - 74 


In 1913 the average price obtained 
for coal at the pithead was 11/- per ton 
—nearly 2/6 a ton less than the 1924- 
25 cost in wages alone. 


You naturally think of what wages 
will buy: but think also of the service 
given for them. 


The Wages problem can be solved 
by producing more coal at less cost per 
ton. If coal is cheaper, more will be 
sold and there will be more money for 
a larger wages bill. 


Wages come out of Sales; 
Sales depend on Cosi; 
Cost depends on Output. 


FACE THE FACTS 


Issued on behalf of the Colliery Owners of Great Britain 

by Philip Gee, 40, King Street, Covent Garden, London, 

W.C.2, from whom further information about the Coal 
Mining Industry can be obtained. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
































LONDON, Frinay. DYE STUFFS, &e.— s a é ‘ METALS—B. ( Copper & . £ : Tae owt. duty, 1ls 84, 
COCOA—Duty.British grown alls,China ....percwt est selected....... ° . arisation gs d g gq 
Qs 4a, conalas 14s a sa s a | Turmeric, Bengal........ nom . Sheets (strong)...... S > - ono BAW A, acovado eakad nom 
Trinidad ..... .--perewt 7 0 83 0 | @ 8, finger .......... 55 0 0 ; tandard.........+.. : ih ao 4 Sas n*ee005 22 0 27 6 
ON i a aannniet ipa vesee 60 0 70 0 fombien, _ eae 60 0 0 Lead Eng. Pig per ton ae a6 ’ cooeee Spot 27 6 0 9 

Ceylon, plantation ...... 90 0110 0 | CUtch, ord.tofair ......55 0 0 0 e Soft Foreign ........ leg = a0 Rerinzp—London— 

uayaquil ....... seseeee 10 0 78 0 | DYEWOODS— £8 a elterG.O.B ......+. ~ f oi i: Hs Yellow Crystals ...... 26 14 0 0 
Bahia, finest .......... .- 51 0 55 O | Brazil........ ....perton 18 0 a ingote oo: ae eC ne ee cas eiees 33 0 34 0 
COFFEE—British grown, Fustic, Jamaica ........ 8 10 0 = dos bars.... 264/ Bettys Crushed .............. 310 09 

9s 44, foreign, 14s cwt Cuba...... Ses AbaSabeen 15 0 Standard cash...... 265/7/ 10) Granulated..... peeeae 29 14.29 % 
E. India, fine ord.gd. midl15 0 140 0 Lima Wood..........+ - 20 OILS—Fish, per ton— £8 & 8 Crystals, No.3 ........ 290 00 

Do good to fine........ 150 9158 0 | Logwood,Campeachy .. 9 0 Seal, pale...........+:- 3 0 00 ee 31 3 33 4% 
Costa Rica, ord. to mid..120 0 150 0 SEER Goreossesee ° 10 10 Linseed, p. ton net,naked 4010 0 0 a aE aia 22 0 27 9 

Good to fine .......... 170 3199 0 Jamaica .......00005 ° 715 Rape, refined .......... 52 2 0 0 SPICES—Pepper, Ib— 

Central American, gd. ord. Red Sanders ............ 12 0 RS en 9 00 Muntok, fair Whit 1 2 
SBME coccccosocco ces OI 8 Sapang TERRE .<cceseccee 15 0 Cotton-seed, crude ...... 39 10 4210 Black Sin aan ite .. 3 00 

Mid to fine ............ 40 0150 0 | FLAX—spot—c.i.t. £ s £8 | Edible, refined .......... 48050] Whitesiem rLeo 
Colombian, ordinary ....115 0117 0 | Riga ZK ............e0ee 80 0 O O | Coconut, crude.......... 76 © 8 isa. °°" 9 413 

Do gd. ord. to low mid..120 0152 0 | Pernau HD.............- 170 00 -- SL O 53 0 | Ginnamon—ist sors. 1 53 0 0 

Do mid to fine ........ 135 0150 O | Slanets U/A Medium.... 94 0 0 9 40 10 41/7/6 —— — 2 ; ; ; 
CHEMICALS— FRUIT— s a s a | Lard, American ........ 70 0 78 0 SMR 17 00 
Acid, citric........ perlb 1 3h 0 O | Orances Murcia & Val.300 0 0 0 0 | Petroleam—Oil, per8lbs. 1/0 0/0 | Cassia algzessenston eve ai 

Nitric .....00esseeeees 2m °° Do ' 366 6 0 0 9 |  Water-White.......... 11 0/0 | Cloves—Zanzibar ...... 0 1lt O11 

Oxalic, net ... 00 na eS SS 0 63 Do Cape boxes 0 0 00 Oil Cakes, Linseed, Eng., Penang eeeeee 3 a : 113 

Tartaric, English...... 1 0} © 0 | pemons, Naples...-cases 0 0 0 0 OF COL .......ee eee £13/0/0 —£13/5/0 Madagascars .......... 3 a 5 

ENEREE soorscsenone om 1 6 Do. boxes 15 0 48 0 | Oil Seeds—Linseed— £ 8 4 | Ginger—perowt— "” . 
Cream of Tartar— Do Sicilian....boxes 13 0 16 0 La Plata,p.ton Oct-Nov. 19 5 0 Cochin, small rough ..107 6 0 0 

99%-100% ....percwt. 78 0 0 0 0 cases 0 0 OO Bombay, p.ton Oct.-Nov. 2212 6 Dowormy ..... 00 00 
Alum lump...... per ton£10/10/0 11/0/0 Do Malaga a: e666 Calcutta, p.ton Oct-Nov. 2110 0 a. an ut 

Do ground. ........+.. £11/10/0 12/0/0 | Grapes, Lisbon.... boxes 9 0 18 0 | PORTLAND CEMENT—Best English | Jamaica, ord. to good.. 90 0 120 
Ammonia, carb. ...... ton 57 0 39 0 Atenoele barrels 10 0 27 0 er ton delivered London 58/0 63/6 ace : eae ie ll . 

co — anne . = . Val. Ons. ...- “meme Te ee Rapid hardening “Ferrocrete,” 10/ Nutmegs, 6578"... gue 8 ; ; 

ean nD... .per tor 80 0 | Egyptian Ons....... bags 0 0 OO per ton extra, O's and 80's 4327 
“Powders .ccperewt 18 0 19 0 | Apples: Tasmanian— >) | PROVISIONS— ag | eter ont 6 9 6 
Ashes, pot ...... perewt 65 0 70 0 Sturmer <2 legate Butter—per cwt,— 8 3 212 9 TALLOW-—per cwt. 

Pearldc ...... per cwt nom HIDES— Wet salted— Irish creamery ........ 208 ; Good mutton ........ 50 6 0 
Bleaching powder,per ton 9/0/0 9/10/0 Australian eos perlb 0 54 9 6 Do factory ......++.. 165 ; He : SE ia 47 0 00 
Borax, gran. ........cwt 2410 0 0 West Indian ........ so 24 Be Australian ...cccccecee 186 TAPIOCA—per lb— 

A 184 0 200 0 Dp 

Do crystals .. 23 0 00 CApe ......eeeeeeceeees 0 6. 07 rgentine ..... ereeeeed : FE. I. Flake, fair, spot.... 0 21 0 0 

Do powder ... 0 00 BD 0 s00sesc0ce0 ee i" Dutch s.sssseseeseeee 214 0 218 4 Medium Pearl ...... cwt 22 6 28 0 
Calomel ...... a » 6s ED osncunasesee ee a, ee New Zealand.......... = ; = 0 | Seed ee nee 17 0 28 0 
Iodine, dry ....... 0 1 1 | Dry &Drysalted Cape.... 0 8 012 Danish ....... seseee 00.82 “as : ee 
Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar .......+++ 0 i 07 Bacon, sngd.—Irish..... 138 9 i 8 TEA—duty 344, British, 

Potash— Chlorate,net.. 0 43 0 44 Central American .... 0 7% 0 12} Danish ........-++005 --128 0 13 foreign, 4d per lb— 
PEREEED 2 cccccnccscess 0 8 O 9 | Buffaloes,Singapore .... 0 4 012 Canadian .... -120 0128 O | Indian and Ceylon— s ded 
Do Foreign.......00 0 7 0 8 PeNANg .......seeeeeeee 05 0 i American.... 114 0119 0 ec ack a bikat Oll 24 

Sulphate ......perton ll 0 12 0 MET, cscssescresccscves 0 5 0143 | Hams—Irish .. — 0 Broken Pekoe ........ Olly 2 5 
Sal-Acetos ...... perlb 110 2 0 | Market Hides, London— : Canadian ........++.00+ 118 0 126 Orange Pekoe ........ 13 2 6 
Sal-Ammoniac .. percwt 47 6 52 6 Best hvy. ox & heifer.. O 8% 0 83 AMIOTIORR, «002000000002 112 0145 0 Broken Orange........ 1135 % 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do . O 64 O 7 | Lard—Irish bladders ... 94 2 vy ; Pekoe Souchong ...... Oll 1 53 
Crystals ...... +e.-perton 5/0/0 5/5/0 2nd ox, heavy......... . 0 Th 0 8B American boxes. .56 lbs 93 ; : 0’ | TIMBER -ex. yd— —S 

EE npuninwnssien --» 6/15/0 0/0/0 Do Mgt 2.000000: . 0 5; 0 6 | Pork—per 8lbs.......... 7 : Swedish u/s 3x8, Pt. 8td... 19 0 0 
PED cocannesssste wee 14/12/6 = 17/0/C ON ee woes O 6h O 63 | Beef—Frozen ..per8lbs 210 5 4 — hs x t. Std... 28 
Sugar of lead, white ..ton 0/0/0 0/0/0 DHE -bucsesonnese «» O 54 0 65 Scotch ........0+. cooee 6 $$ 8 & Do i .s ” . : : 

Foreign white ........ £49 0 50 0| Bestcalf.............. 0 9} 0 134 | Cheese—cwt—Canadian. .110 0114 0 eit eee © 19 0 9 
Sulphate Quinine— BOE DD cncsescccvccse O 8 O 1lt New Zealand ......... 110 0114 0 Pit . 7 ee ee 

— maaie cheese oe : ; : : INDIA RUBBER—lb— are Seeneers venaewen = : ce : Rio oaks teeeeees ee = see 

oreign DB  ccesssss, BS. 8 SE eae ce | oR | RE wc cescccceccces 10 DORIS... s+e+e0s std. 0 0 
Sulphate Copper per ton24/10/0 25/10/0 ae he ge weet gy cone : : : : Dutch ....... pooscevens 84 0114 0 Teak pe sgccce* Per load 20 oo 
ND. ccc; kaseesusaune | oe ooewesee Eggs, per 120—English .. 25 0 24 0 Afri uras Mahg. logs, c.ft 068 
Sulphur Flour .........+.- 9/0/0 9/10/0 | INDIGO—per lb— DD Secncuveenseassene 21 6 22 0 ; ee anetom © Lat 

PE: ssstcnsesoneeued 8/0/0 8/10/0 | Bengal, good red violet to FLOUR— 280 lbs— ‘i oards 4, 0 3 0 
Vermillion, Chinese,perlb 4 6 4 9 FINE. .... see eeeseesee 66 70 Eng. straights ex mil.. 45 0 0 0 English Oak Planks » Eee 

English ............+0- 46 50 Mid. ord. vio. to good.. 6 0 6 6 RICE—per ewt, c.i..— Do pee * Gaba 
Oil Peppermint, H.G.H .. nom Low to good ord. ...... 50 60 Rangoon, No. 2........ = 6 08 s ” ” 
COPRA—per tom, elt _ &£sd ee cans good .. ; ; H : Broken la .........006 12 9 0 0 | TOBACCO— 

Malabar, Sept.-Oct. .... nom mae S000 06 ° ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

[a cheneyses pends 3110 0 | Kurpah,gd.mid.togd... 4 0 5 0 ie ann eer 32/5/0 24/15/0 growths, 6/14 per lb, 

: Low to mid 30 40 22 gle ada aeda fol) =] Timetns 
a Singapore ....... . = 2 : eee seastanons EE cassxbeinennie 30/0/0  0/0/0 | Virginia leat— . d : ‘ 
trAitS .....+-e.+e . HEMP—per ton— £38 a Common to fine 1 
COCHINEAL......perlb 2/9 3/6 | Italian P.C. ............ 80 0 Sa SOT FBS sscssscores 20 26 
DRUGS— 8 d 8s d | Manila, Oct-Dec, “J” SHELLAC—per cwt— s ds d | Kentucky leaf— 
Aloes, fine E.I,....percwtl30 0 150 0 Grade .......0-sccceee 43 0 Orange, first marks....300 0 325 0 Common to fine........ 1016 

Cape, cood to fine...... 41 0 42 6 | N.Z., high point, fair, Second, fair to fine ....25¢ 0295 0 | Strips ....... bisesuen 3 i? 
Balsam Peru ...... perlb 70 00 RPEIEDs 2 sencksecceses 38 10 TN OCRRGD . os ccceccess mee OD 1 ARRRE cisecsoscscce wus as ees 
Capivi .......... sevseeee 20 2 3 | sump Semeats . AO .cccoese = ; = ; eae ~y Sumatra . ; : : ; 

ie , oe utton—Pure ..... eae DRMEMMIEE. ban 9s5seseene0 
yo tio 22 8 e Native first marks, Sept-Oct. 47/5/0 Blocky (TN) ....... ee ee |) oer 16 46 
Cardamoms, Ceylon .... 6 0 8 3 | LEATHER—per lb— s ds ad SILK—per lb— Havana........ covccee wc 3 6 84 
Cantharides,China, perlb 4 0 O 0 Sole Bends 6/9 lb....... 1 4 111 China—Blue Elephant .. 18 0 0 0 Greek ...sseeeeeeeeee coe OW 256 
Castor-oil .......... cwt 8 0 95 0 Do 4010/12 ,,...... 13 110 Canton "98 0 30 0 | HastIndian.............. 06 13 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4012/14 ,, ...... 1 44 2 6 as 5 ® 8 0 Cigars, duty 15/7 per Ib... 2 0 0 0 

Olibanum, drops, fair to 6 OMS © oe > a iB aponee : : ; ; Re reeled. Ree eee 00 00 | Cigarettes, duty 12s 7d per lb. 

SOM cake. <bbssoncens 0 do and up.. } 3) " re 0 
Specnouaninn ccccccccces - 9 0 10 0 Bark Tanned Sole .... 2 6 3 6 Jagan Jee ie Neh 28 9 30 6 | TURPENTINE, p.cwt.. 78 9 0 
Jalap 0 0 0 | Shculders fm DS Hides 0 9 011 | It@lian—Raw, fr. Milan.. 29 6 35 0 | WOOL—>per Ib— d 
Musk pod, China 0 77 6 Do Eng. or WS do 20 i8 SHELLS—M.-9.-P., per cwt— English, Southdown, washed .. 25 
Oil, Cassia ........ 6 97 Bellies from DS do 0 i O 8 Manila, bold..........+. £6/0/0 10/0/0 = Lincoln hog 154 

Aniseed..... eeeehe es 5 36 Do Eng.orWS do 0 8 1 15 Macassar :.. .++ T/13/1G _12/0/0 | Queensland, scd. super embg... 53 

Peppermint, Wayne Dressing Hides....... - 3888 Bydney ....0sscecceveee 5/0/0 11/12/6 | N.S.W. greasy, super “a” War 27 

SEN 6 55063* secusee 0 7 0 Ro. Fing. Calf, 20/30 lb.. 4 0 5 6 W. Australiam .......... 7/0/0 12/12/6 | N.Z., grsv., half-bred, 50-56 .... 18 

Rhubarb.China. frtcfn 3 0 3 3 RE SEEED suxciccce.ce 2° 2 S Bombay ...... Sapabeunse 2/0/0 8/5/0 ‘ Crossbred #-44.... 144 





By virtue of the authority conferred upon 
the Committee of The Imperial Ottoman Bank 
by a resolution of a General Meeting of the 
shareholders of the Bank held on the 16th 
day of July, 1924, the Committee has decided 
to change the name of the Bank to 


“OTTOMAN BANK,” 


by which name it will be known on and after 
the Ist October next. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 


THE SOCIETY OF INCORPORATED 
ACCOUNTANTS AND AUDITORS 


(A.D, 1885). 
soice ty FRAMINATIONS. =| By WALTER T. LAYTON, M.A. 7s. 6d. net. 
Examination of candidates resident in P 








England end Wales will be held in London, 
Manchester, Cardiff and Leeds on the follow- 
ing dates:— 
Preliminary Examination on November 9th 
and 10th; Intermediate Examination on 
November 11th and 12th; Final Examination 
on November 10th, 11th and 12th. | 
Candidates desirous of presenting them- 
selves must give notice to the undersigned 
on or before the 6th October, 1925. 


The Westminster Gazette :—‘‘ Mr. Layton, who is one of the ablest of the younger Cambridge economists, 
has refrained deliberately from a long exposition of the theory of the relation between price levels 
and the quantity of circulating currency. He has adopted that historical method which appeals to the 
instinctive empiricism of the practical man. His tracing of the price fluctuations of the past ninety 
years in England, and his analysis of their causes and results, are admirably lucid. And if the book 


secures the wide circulation which its merits deserve, it should do much to draw public attention to the 
vital importance of a neglected question.’’ 


The Economic Journal :—"' The high qualities he possesses and exhibits will, we are sure, recommend 


> oe 2 is ‘ i ® y ; ik ies ilable to the 
Women are eligible under the Socicty’s his : Introduction to all who would make at once the easiest and the safest approach availa 
regulations to qualify as "Samueanas fascinating but complicated ‘study of prices.’ That is, perhaps, the most crucial of present popeles 
Accountants upon the same terms and economic questions, and it must always occupy a prominent place in the scientific discussions © 
conditions as are applicable to men.—By professional economists,”’ 


Order of the Council, 
A. A. GARRETT, Secretary. 
50 Gresham street, London, E.C.2, 


MACMILLAN & CO., LTD., LONDON, W.C.2 
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JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


REPORT OF DIRECTORS to be submitted to the Shareholders at a Meeting to be held in the Board Room, Johannesburg 
Consolidated Investment Company, Limited, Consolidated Building, Fox Street, Johannesburg, on Tuesday, the 24th day 
of November, 1925, at 11 o’clock in the ferencen. 


The pleasure in the Company’s 


financial year ended 30th June, 


ACCOUNTS.—1. Directors have presenting 



































1,693,700 tons of an average value of 6.4 dwts. over 


ore reserves are estimated at 
The dividends declared for the twelve months 


a stoping width of 53 —. 











Balance Sheet and Profit and Loss Accounts for the nded 30th June last totalled 7) per cer 
1929. ended ofth June las 0 ea i e ent 
pee z : ‘ . 2 > 4 _ DC this Compan 
PROFITS.—2. After making provision for English and Colonial Income Tax, nee cae Geen ke ee er apeeen seen nak cont soon? Deataae of th per 
depre nm, and the placing of £150,000 to the Reserve Fund, the profit for the cent. Gas aamemened tn done last. is mine continues to make Steady progress, 
hina hese sensed eas - = a — te ants éo1 . and a long and successful life seems assured. The ore reserves are now estimated 
forward from the previous year, brings the aggregate profit to” 470,66 s sd. at 2,582,400 tons of an average value of 8.8 dwts. over a stoping width of 60 inches. 
DIVIDEND.—3. On the 17th June the Directors declared a Dividend of 15 per Randfontein Estates Gold Mining Company, Witwatersrand, Limited. <A record 
cent. free of Income Tax, payable to Shareholders registered in the books of the tonnage of 2,432,000 tons was treated resulting in a working profit of £701,07 
Company on the 30th June, 1925. This distribution absorbs £592,500, and leaves During the year an extensive programme of development was carried out 
a balance of £178,161 8s. 8d. to be carried forward to next account. _ and a record footage of 97,331 feet was accomplished. The ore reserves at the 
RESER VE FUND.—4. As indicated above it has been decided to add £150,000 end of 1924 were estimated at 5,085,700 tons, of an average value of 6.14 dwts. 
t Company's Reserve Fund, which now stands at £550,000 over a stoping width of 44 inches. Dividends of 5 per cent. each were 
V ALI E OF SHAREHOLDINGS.—5. The Company’s Shareholdings are valued in declared in December and June last. 
t s at or under market prices ruling at 30th June last, and no credit has Sir Joseph B. Robinson v. Randfontein Estates. The action brought by Sir 
been taken in cases where the market values of its shareholdings were in excess Joseph B. Robinson against the Company for the recovery of £196,233 was decided 
of their book values by the South African Appellate Court in the Company’s favour. Sir Joseph B. 
FINANCIAL POSITION.—6, The financial position of the Company continues yo woe thereupon sought leave to appeal to the Privy Council, but this has been 
very rong As foreshadowed in the Directors’ Report last year, the New State refused : : 
Areas, Limited, in which the Company has a very large interest, has entered the Witwatersrand Gold Mining Company, Limited. The acquisition of the block 
list of dividend payers, and it is confidently expected that the revenue from of claims from the Knights Central, and the claims leased from the Government, 
this source will continue and increase. 5 has materially assisted this Company in keeping its reduction plant well supplied. 
‘jr 1 TEP ERGTS 7 , nee Miners’ Phthisis Fund. As explained in the various Companies’ reports, the 
MINING INTERESTS.—7. In view of the Reports and Proceedings of the Annual — ye : ee as a 
Meetings circulated by the various Gold Mining Companies of this Group, it is Se under the Miners Phthisis Acts constitute a heavy burden 
gry - “ "aoe eae ee ont ra oa t oo GOLD PRODUCTION 8. The value of the Gold produced by the Company’s 
points however may be of special interest:—The gold premium which the mines pee oye SPDs a Pe a 
profited by for some six years has now disappeared. During the year 1924 the bg ee tor the twelve months ended 30th June last, was approximately 
] t ice t ily 4 * > TT alne , 1 oe, 5 
wat eee cer Gece” ade cain ta ae teas ae Gees Ee COAL INTERESTS.—9. Improving profits are being earned by the Coal Companies 
necessary for the Mining Industry to reduce working costs in so far as possible. tee a ee ns tet at ae ® position to benefit by 
Yr col ti e ‘o anie ook ’ rreate. chanica ‘ficiency ¢ . . — - ” i rs £0 
economs n various jell cog eee aaa aon “arills The South African Coal Industry generally is making some progress, but more 
T ar under review has been one of industrial peace and steady progress, and Se a ae aetne "ea this ga = [oe eee ne 
reedom om irksome o astrictive legislatic ( tore . rar t i at g this sorta s 
ee ec ae te dee ees ae es, Se eee DIAMOND MINES.—10. Your Company's holding in the leading Diamond Mines 
Consolidated, Limited. A record. working profit of £2,309.740 was obtained by remains unchanged. There is a steady demand for diamonds. A powerful Syndicate 
this Company, of wi ich the sum of £1,311 260 accraed to the Union Government has concluded an agreement with the South African Diamond Mining Companies, 
South Africa under its agreement with the Company. It may be remarked under which the latter will sell their production to this Combine for a number 
tho total Mink id to the Union Government in respect of their share of of years. Your Board has secured a participation in this contract, and is confident 
: > ss aca ta ae hie ae “ae Sag cr yes ahs PR 1 oF , that it will prove beneficial to your Company. 
ae ane at tee at ee es ee eee estimated, wm tae aoe ESTATES & TOWN PROPERTIES.—11. Sales of Building Sites on the Com- 
tons, of an average value of 9.1 dwts. over 2 stoping width of 72 inches Dividends pany’s Townships continue to be satisfactory. The development of the Lower 
’ kona mm nths to 30th June last totalled 65 per cent on hj ‘DA per cent Houghton Estate is making good progress. The Company is giving every encourage- 
welve months a » |g a 65 Dp * ch is 2 r cent. : ee ae : a : 
higher than for the corresponding period of last year, and constitutes a record ee = — especially by the establishment of necessary services, such 
v; aes o te tat nested tae ie po ge Sleiman’ a the = GENERAL.—12. Reference has been made from time to time at the Annual 
Dae a nemenba “Tt “sage Fee that at this Shaft sat abe ea paaceia General Meetings to the case brought against the Company by the Liquidator of 
end of Marel Next, the Reduction Plant will se Sanat’ of feoutins 200 000 J. R. MacDuff & Co., Ltd., and this action has now been finally decided. 
{ ore per : month " The cost involved in sinking this Shaft “and “the Shareholders were informed at the last Annual Meeting that the decision in favour 
t to the plant, are being met out of profits re eo : of the Company given by the Transvaal Provincial Division of the Supreme Court 
ran . pean ae ee . was reversed by tne Appeal Court at Bloemfontein. Leave to appeal to the 
; Van vn Der p, Limi ed The Company's working | profit during the year Privy Council was applied for in March last, but was refused. Provision has 
a { to £887,998 and the tonnage treated was 790,000 tons. The ore been made to meet the Company’s liabilities which have so far been agreed with 
I rv now stand at 3,655,000 tons of an average value of 7.5 dwts. over a the Liquidator. 
stoping W dth oo 6% inches a Working costs show a satisfactory reduction. and DIRECTORS.—13. In terms of the Company’s Articles of Association the four 
; oped that this advantage will be more than maintained. The dividends following Directors retire by rotation, and being eligible offer themselves for 
declared for the twelve months to 30th June last amounted to 60 per cent. re-election, viz.: Messrs. G. Imroth, Isaac Lewis, Walter S. Webber, and Sir Willem 
as again 4 per cent. paid during the previous year van Hulsteyn. 
J inglaagte Estate & Gold Mining Company Limited. During the year a total ELECTION OF AUDITORS.—14. Messrs. W. Fergusson and S. Thomson, the 
of 1,147,900 tons was treated by this Company at a working profit of £310,378. Auditors of the Company in Johannesburg, and Messrs. Kemp, Chatteris, Nichols, 
I extension of the Consolidated Langlaagte Mines’ plant was not completed Sendell & Co., the Auditors in London, retire from Office and offer themselves 
un | towards the end of January last. A comprehensive development scheme is for re-election. By Order of the Board. 
being carried Out at the mine at the cost of 3/- per ton crushed, but despite this THOMAS HONEY, } Secretaries, 
a reduction of the working costs may be looked forward to in the future. The 23rd September, 1925. M. N. NICOLSON, : ar 
Dr. BALANCE SHEET, 30th, June, 1925. Cr. 
— iain caletapiic ata al _ : ae ig ilmcnpes Sara cc cis emacs 
CAPITAL AND LIABILITIES. ASSETS. 
; ae z gs. d, 2 a 2 a 2 
Lut ised Capital— Stocks and Shares... ae er ne 4,185,966 7 5 
(Under re of 23rd ; Mining Properties, including Advances to Mining 
November, 1905) Sea ... 4,500,000 0 0 Companies .. as ea sai --- 145,608 0 0 
€ wee > > 9 
which £4,315,000 is Registered Capital. Real Estate and Buildings or oe oes ve = 297,086 13 7 
Capital Is i or Office Furniture, ete. .. aaa ain aie 6,093 17 6 
pita sue saa oe eee aes ««- 3,950,000 0 0 ail er 
Reserve Fund ... 550000 0 0 Loans on Mortgage and Real Estate ... aa -.. 226,064 15 2 
see 1 . eee ive 290,000 ) : ‘ Ss : , es ek a4 = 
Sundry Creditors and Credit Balances " 750'037 1 6 Loans at Short Call on Market and other Securities 194,617 14 7 
Dividend (No. 28) of 15 per cent., free of Income , Sundry Debtors and Dividends Accrued ... «+ 416,639 15 0 
" e = = % 7 ed ‘ = rea 3 9 
ax, declared 17th June ... tee ae 592.500 0 0 Cash at Bankers and in Hand ars ‘ee -.- 648,621 6 11 
Ay ra eon Account— 
Balance “ . 178,161 8 8 
( nting nt Liabilitic s—— 
Uncalled Capital on Investments, 
ete. ee £196,210 0 0 
£6,020,698 10 2 £6,020,698 10 2 
Se tec 5 a aie i - - _ : : — 
“s. B. JOEL, ‘Chatrmaa, indicts THOMAS HONEY, Secretary. 
A. R. STEPHENSON, , 
We report to the Shareholders that we have audited the accounts We report to the Shareholders that we have audited the Accounts 
of the Johannesburg Office of the Johannesburg. Consolidated Invest: of the London Office of the Johannesburg Consolidated Investment 
vent Company, Limited, dated 30th June, 1925, and have obtained Company, Limited, dated the 30th June, 1925, and have obtained 
1 ; v, § : ; : a a on 
all the information and explanations we have required. The Balance all the Information and explanstions we have required. The Audited 


Sheet of the Johannesburg Office of the Company is in our opinion 
Properly drawn up so as to exhibit a true and correct view of the 


State of the Company’s affairs in Johannesburg according to the 
best of our information and the explanations given to us, and as 
Shown by the books of the Company in Johannesburg. We have 
also verified the securities in South Africa. 
SAML. THOMSON, = 
Chartered Accountant. : 
W. FERGUSSON. - Auditors. 


” Registered Public Accountant. 
Jo anaesburg, 6th July, 1925. 


Dr. 


£ 8. | 
31,163 16 10 
744,671 3 8 


_2775.835 0 1 


To Directors’ Fees, Salaries and other Expenses, less 

" Amounts received from other Companies ... 
® Balance being realised profit for 
carried to Appropriation Account 


the year 

















Dr. 

3 2 2 ee é 
T oD ividend (No. 28) of 15 per cent., free of Income 
max, declared 17th June, 1925 ... i .. 692.500 0 0 
Lo Transfer to Reserye Fund an ae 150,000 0 O 


To Balance 


178,161 8 8 
£920,661 8 8 


carried to Balance Sheet ae pak 





"PROFIT AND Loss ACCOUNT for tl he Year ended 30th June, 1925. 


“APPROPRIATION ACCOUNT. 


Accounts of the Johannesburg Office have been properly incor- 
porated in the above Balance Sheet and Profit and Loss Acconnt, 
and in our opinion the Balance Sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the Company's 
affairs according to the best of our information and the explanations 











given to us and as shown by the books of the Company. We have 
also verified the securities in London. 
KEMP, CHATTERIS, NICHOLS, SENDELL & CO., euditaes 
Chartered Accountants. 
London, 4th pei 1925. 

Cr. 
£ ‘- <€, 

y Profits realised on Stocks and Shares, Dividends, 

7 Sundry Revenue, less provision ‘for Income 
Tax and Amounts written off a aie oe C@teeee @€ J 
£775,835 0 1 





By Balance of Profit and Loss Account at 30th 
June, 1924 ... wee aie 
By Balance of Profit and Loss 


June, 1925 ... and aon 


175,990 5 5 
744,671 3 3 
£920,661 8 8 


Account. at 30th 





commana 





Hanks, &e. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Goyernment). 


~o@ & 
> 


JAMES KELL, Governer. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every description 

transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the Btate 
of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At Slst December, 1924. 
Savings Bank Balances ... & 40.948.614 
General Bank Balances ... 82.341.031 
Note Issue Department ... 66.890.226 
Other Items ... 4.941.488 


£&135.121.359 
ah 


Lenden Office: 36-41, NEW BROAD S1., E.O. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


- -_ 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 
AUTHOKISED CaPriTaL ses sn +» $50,000,000 
ISSUED aNB FULLY Par Up ... $20,000,000 
RESERVE FUNDS / we a ese senna 
Reseeve LiaBILiTy oF PROPRIETORS... $20,000,000 
Head Office—Hono Kona. 


COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
H. BELL. lion. Mr. A. O. LANG. 
G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER <: 
A. H. BARLOW. 
BRaNCHES aND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
| Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


| COMMITTEE IN LONDON: 
Sir Charles Addis, C A. Campbell. 
K.C.M.G., Chairman. Sic George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham, 
MANAGERS IN LONDON : 

Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon OFrFicz—29, Threadneedle-street, E.C.2. 
Paid-up Capital .........s000++. seneonsonenen ssseeeeeee 6,000,000 
. 4,150,000 
Reserve Liability of Proprietors ............. 6,000,000 


£16,150,000 

Aggregate Assets to 50th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
Periods on terms which may be known on applica- 
tion ; and conducts every description of Australasian 


B Business. 
J. 8. CAMPBELL, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.O.2. 
West End Office: 17 Northumberland Av., W.C.32. 
Paid-up Capital ». £4,000,000 
Reserve Fund oe ase wee wee, 3,700,000 
Reserve Liability of Proprietors 

Under the Charter .. .. .  &4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


Ww. 
D. 
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BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
(| Paid-up Capital 100,000,000 
Reserve Fund ve --» _ 58,000,000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 
== £1,000,000 ae bee 13,333,333 
Head Offices : Santiago and Valparaiso. 
| Branches in all parts of Chile. 
The London Agency transacts every class 
| of Banking Business with Chile. Current 
accounts also opened and deposits received. 


eee eee 
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Iondon: Printed for the Proprietors by G. 


| 


THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 370 Branches and Agencies in Australia. 


3,750,000 
2,250,000 


Subscribed Capital £ 
Paid-up Capital oo oon oon 

Further Liability of Vroprietors 1,500,000 
Reserve Fund ... 1,820,000 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 
the United Kingdom, 


Remittances made by Telegraphic Transfer. Bills 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia. E. M. JANiON, Manager. 


BANKOF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches In all. 


Address enquiries to 
London Branch: 
108, OLD BROAD STREET, E.C.2. 


E. C. MacLeop, Manager. 


—=—= (7 :)- 
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| CONTINENTAL 
BAKING 
CORPORATION 


The Board of Directors 
has this day declared the 
following dividends: 


$2.00 per share 
on the outstanding 


PREFERRED STOCK 


$2.00 per share 
on the outstanding 


CLASS A 
COMMON STOCK 


Both dividends are 
payable on October 1, 
1925, to stockholders of 
record on September 17, 
1925. The stock transfer 
books will not be closed. 


Brayton Campbell 


Treasurer 





September 10, 1925 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund on see os ee 63,500,000 

Head Office ... a on YOKOHAMA. 

Branches at:— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for coilecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Oftice: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


K. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2. 


ee ee eee 
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[September 26, 1925 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital 
Reserve Fund 


$20,000,000 (£4,109,589) 
$20,000,000 (£4,109,589) 


560 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL, 

Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 

CHARLES 

A. R. PHIPPS, 


CAMBIE, 
Asst. 


Manager. 
Manager, 


PHILADELPHIA COMPANY. 
DIVIDEND NO. 176. 
PITTSBURG, PENNSYLVANIA. 

A QUARTERLY DIVIDEND amounting to 
one dollar per share—being (Two per 
cent.) on the par value of 50 dollars a share 
—on the common stock of this Company has 
this day been declared PAYABLE, October 
31st, 1925, to all holders of said common 
at the close of business, October 1, 
Cheques will be mailed. 

G. we Jr., 
Pittsburg, Pennsylvania, September 18, 1925. 


»¢ 
- 0 


stock 
1925. 


ll 


BRAUN, Treasurer 


PHILADELPHIA COMPANY. 
DIVIDEND NO. 26. 
PITTSBURG, PENNSYLVANIA 
A SEMI-ANNUAL DIVIDEND amounting 
to one dollar and fifty cents per share—being 
3" (Three per cent.) on the par value of 
50 dollars a share—on the 6% Cumulative 
Preferred Stock has this day been declared 
PAYABLE, November 2, 19 to all holders 
of said 6%, Cumulative Preferred Stock at 
the business, October Ist, 1925. 
Cheques 


20, 


of 
will be mailed 
Cc. J. BRAUN, 


close 


Jr., Treasurer. 


Pittsburg, Pennsylvania, September 18, 1925. 


CHINESE GOVERNMENT 
PER CENT. GOLD LOAN OF 
is hereby given that the 
Bonds of the above Loan due 


and the BONDS drawn for 
that date, will be PAID 


FIVE 
Notice 
the 
September, 1925, 
repayment on 

(Saturdays excepted) in England at Lloyds 
sank, Limited, Lombard street, London, E.C 


1912. 
or at the Chartered Bank of India, Australi 
at the British Bank for Foreign Trad 
Limited, 48, Bishopsgate, London, E.C; where 
lists of drawn Bonds may be obtained. 

Coupons and drawn Bonds must be left 
three clear days for examination previous to 
payment, and Bonds must have Coupon No 
27 and all subsequent Coupons attached 
British Bank for Foreign Trade, 

W. A. LONG, Manager 

48 Bishopsgate, London, E.C,2, 

September 23rd, 1925. 


Coupon 


on oth 


a 
and China, 38 Bishopsgate, London, E.¢ or 
Limited, 


INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlics, Quarterlies, 
Im 
ALLAHABAD, LAHORE, DELHI, 


BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 


1925—-N4869 


Published by the Proprietors at Granville House, Arundel 


street, Strand, W.C.2. 


|! 


Saturday, Sept. 26, 


—— 
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